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THE MONEY MARKET. 


In spite of some expert prediction to the contrary, 
money is as abundant as ever, the supply in all the 
great markets of the world being still far in excess of 
the modest demands of trade. One explanation is that 
while the trade revival lags, investors and speculators 
hang back, impressed, perhaps, by the big deficits of 
so many Governments, which promise another heavy 
crop of loans and taxes before winter. Discounts, 
which hardened a little last week, have shown a 
weaker tendency in response to the appearance of a 
Continental demand. There has been a remarkable 
fall in the Paris market rate of discount to 1 per cent. 
or less, resulting in bill-buying here, and more favour- 
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able exchanges. Meanwhile our Bank return shows 
the usual depletion of reserves, which are £21,429,000 
lower. But this is entirely due to home demands, a 
small amount, in fact, having been received from 
abroad. It is thought quite possible that the Bank of 
France may reduce its rate ; but everyone knows how 
easily that singular institution can ignore market 
conditions either in France or in other countries. The 
week has been a bad one for fire losses—three country 
houses, in addition to the Bush Fire in Canada. This, 
coupled with some further sales by the Indian Govern- 
ment, has doubtless affected the premier security. We 
understand that losses caused by the Bush Fire will fall 
mainly on London, and only slightly upon Canadian 
and American companies. The forests themselves were 
not insured, but several villages and valuable farms 
have been destroyed. 





* * * * 


So much German and Austrian capital is embarked 
in Turkey that the revolution of the young Turks has 
naturally caused much anxiety in Berlin and Vienna. 
Our Vienna correspondent’s quotation from Mr Karl 
Morawitz is, therefore, timely and reassuring. Mr 
Morawitz is one of the first financial authorities in 
Vienna, and what he says, besides being based on 
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trade is simply an application of common sense and 
justice to commerce. An ordinary trade bargain is 
profitable , to both parties, whether they are fellow 
citizens or not.. There is no more reason why our 
Government should wish to prevent a Hamburger sell- 
ing to or buying from a Londoner than it should wish 
to tax similar transactions between Leeds and Bradford. 








A business bargain, we say, is profitable to both 


But 


sides. Otherwise there would be no business. 


Mr Bonar Law, who now admits that imports have to 
be paid for by exports, and wice versa, professes to 


think that the State knows better than its business men 

what it is good for them to buy, though apparently not 

what is good for them to sell. He would, therefore, 
interfere with their purchases but not with their sales. 

He would let them sell machinery to our deadliest com- 

mercial rivals, but he would pick and choose for them 

what they should buy, and if our foolish merchants 
|| insisted on buying the wrong things—the things they 
| wanted instead of the things he (as the State) wanted, 
he (Mr Bonar Law), acting for the State as Chancellor 
of the Exchequer, would fine them by taxing their pur- 
chases at the port of entry. 

But there is another side than that of common sense. 
There is also Justice. Among all the attributes with 
which a great and wise State may be clothed, Justice 
stands first. Justice is the cardinal virtue. Without 
her every political paradise, whether laid out by Tory 
or Liberal, by Socialist or communist, by bureaucrat or 
anarchist, by Chauvinist or Quaker, by Nationalist or 
cosmopolitan, would be sulphurous as an_ inferno. 
And what do we mean by justice in this sphere of taxa- 
tion and public finance? We mean that taxation shall 
be imposed on the citizens of a State on the principles 
of ability to pay, and of benefit received, without fear, 
favour, or deceit. We mean further that the whole 
produce of every tax over and above the cost of 
administration, shall go into the public treasury, and 
no portion into the pockets of favoured interests. But 
a Protective tax, as Professor Lotze pointed out, 
originates in a corrupt bargain between the 
Government and a_ protected clique, which clique 
divides the produce of the tax with the Govern- 
ment. That is the origin of almost every protective 
system. An unscrupulous Government needs money, 
so it frames an indirect tax, which will have the en- 
_thusiastic support of a wealthy clique, or of a power- 
ful interest. When once this is clearly understood the 
phenomenon common on the Continent, in the colonies, 
and in the United States, a phenomenon now again 
threatening us in England, of large vested interests, 
clamouring not for less taxes, but for more, of Parlia- 
mentary delegates acting and lobbying on their behalf, 
of Ministers enjoying the rain of gold, or, at least, 
under an odious cloud of suspicion—this phenomenon, 
we say, ceases to be surprising, and becomes the most 
natural thing in the world. Bearing this in mind, we 
shall not marvel at the activity of the Tariff Reform 
League, or the pertinacity of the protectionist Press. 
But the thought should inspire all who care for purity 
in public life to make unsparing efforts in disseminat- 
‘ing the truth and strengthening the moral feeling, as 
well as the common sense upon which alone we can 
depend for the defence and promotion of Free-trade. 
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BRITISH RAILWAY POLICY. 


Ir the two great schemes of combination which are 
now being matured by the railway companies are carried 
through successfully a change of vital importance may 
be brought about in the English railway service, and 
especially in the service which connects London with 
the North of England. When the Midland and the 
North-Western are working in harmony, pooling their 
traffies, and refraining from competition each with the 
other, and the Great Central, the Great Northern, and 
the Great Eastern are running practically as one line, 
there will be no independent railway between Scotland 
and the South of England, or between London and the 
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| North-Eastern counties. At the present stage it is im- 
| possible to say how far the principle of combination is 
| to be carried, but it is known that the Great Eastern, 
| the Great Northern, and the Great Central are promot- 
|ing a Bill legalising the joint action which was last 
year declared illegal, and that the North-Western and 
the Midland ‘‘ have arrived at an arrangement of a 
comprehensive character to endure for a long period of 
years, which will, it is hoped, enable considerable 
economies in working expenses to be effected.”’ It is 
officially known, also, that the Lancashire and York- 
shire, which was expected to be the third of the new 
triumvirate, is, in fact, to have no part in it. Ir 
of the local pooling arrangement made in 1906 
between the North-Western and the Lancashire and 
Yorkshire, this is rather a surprising piece of news, 
and it would be interesting to learn why the ‘* Leeds *’ 
system has not been included. Meanwhile we 
may note with satisfaction that the market and the 
outside speculators are not running up the price of 
stocks as they did last autumn when the Great Central- 
Great Northern negotiations were first announced to 
the public. We warned investors at the time that the 
legal difficulties in the path of the combination were 
not negligible, and we would repeat that warning now. 
Whatever may be the potential benefits for share- 
holders, the schemes will be closely criticised in the 
interest of the public, and we understand that the 
passage of the Great Northern-Great Central-Great 
Eastern Bill through Parliament will not be the ‘* walk- 
over ’’ that many people seem to be counting upon. 
Nor is it certain that the arrangement between the 
Midland and the North-Western will be carried through 
without opposition from the Board of Trade or scrutiny 
from the Railway Commissioners. The schemes so far 
are only embryo schemes. The question of combination 
is not so simple or so easy of settlement as it is often 
represented to be, and we propose to discuss some of 
the considerations which must be borne in mind by 
those with whom the ultimate decision rests. 

From the very commencement of railways in Great 
Britain our public policy has been based upon the 
theory, first, that railways should be private property ; 
secondly, that the safety of the public and the in- 
terests of passengers and traders should be protected 
by the State ; and thirdly, that the building of railways 
should be encouraged by Parliament on competitive 
principles. |For some years, and particularly during 
the last twelve months, these doctrines have been 
attacked by many critics from various points of view, 
and, what is perhaps more important, a notion, obvi- 
ously inconsistent with those that have hitherto 
governed the mind of the Legislature, is entering 
into the heads of many pushing railway managers and 
railway directors. Put quite briefly and crudely, the 
new notion is that any reduction of railway competi- 
tion is bound to benefit the shareholders, for competi- 
tion between railways results in the reduction of rates 
and fares, just as competition between manufacturers 
results in the reduction of prices. If this be true, the 
interests of merchants and manufacturers, and of the 
whole travelling public, are rapidly coming into 
direct conflict with the interests of the railway share- 
holders, and it requires no great foresight to predict 
that the Board of Trade in the first instance, and 
Parliament in the last resort, will use all their 
authority and power to prevent the railways and the 
railway shareholders from increasing their profits at 
the expense of the general community. It is just as 
well that shareholders and investors in railways should 
clearly realise this all-important fact, for if those who 
are at the head of the movement are actuated largely 
by what may be called speculative or Stock Exchange 
motives, and are using a portion of the Press to spread 
false hopes of advantages that can never be reaped, 
much disappointment and many losses may be averted 
by taking longer, broader, and clearer views of this 
highly complex and controversial subject. It should 
be remembered that experience by no means justifies 
the assumption that railway pools and railway com- 
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bines are good for railway stocks. No doubt they 
often serve the immediate purpose of causing a sudden 
rise, but it is only necessary to mention the notorious 
cases of our own unhappy South-Eastern and the Great 
Southern of Ireland to show that an amalgamation may 
prove not only injurious to traders and travellers, but 
positively disastrous to shareholders. 

There is, however, one plausible, and at first sight 
seductive, argument that is urged in favour of rail- 
way pools and railway amalgamations—the same argu- 
ment that is always urged when private business firms 
are amalgamated into one large company. We mean, of 
course, what is known as the economy of large trans- 
actions. It is an argument with which every student 
of Socialistic literature is familiar ; for, if it be true 
without limitations, it leads ultimately to the conclu- 
sion that all trade and business should be concen- 
trated into the care, control, and management of an 
all-wise and all-seeing State. All the waste of energy 
that results from the conflict and competition of indi- 
viduals would then be eliminated, and all the economies 
that can be drawn from the substitution of large trans- 
actions for small ones would be realised. We imagine 
that most of the busy and enterprising people who 
are plotting secret pools and combinations would draw 
back with horror from the logical pursuit of the prin- 
ciples which they put forward as an excuse and basis 
for their own pet projects. But it is right that in- 
dependent critics should endeavour to take wider views 
of public policy, and should examine the economic 
groundwork upon which new projects are being built. 
If you eliminate the main motive for work, which is 
profit—and the profit not of the community, but of 
the individual—you are striking a blow, and probably 
a fatal blow, at the prosperity of the nation. There 
is an economy of small transactions, as well as an 
economy of large transactions. Everyone who has 
had experience of commerce has seen small and profit- 
able businesses gradually enlarged, gradually becom- 
ing less profitable, and finally going into liquidation. 
The public mind is attracted by size, and thinks more 
of quantity than of quality, and often puts its money 
into an expanding concern when it ought to be draw- 
ing its money out. The larger a bubble is in the in- 
dustrial world, the more likely it is to burst, and 
that is why the managers of huge undertakings, feel- 
ing that they are becoming topheavy and unprofitable, 
are only too apt to appeal in one form or another to 
the taxpayer—sometimes the appeal is for a tariff, 
sometimes for State purchase. 

In regard to railways, it seems pertinent to ask how 
the process of fusing two companies can lead to sub- 
stantial economies without loss to traders and travel- 





lers ; and if traders and travellers suffer, will not the j 


temporary advantage of railway shareholders ulti- 
mately lead to a serious reduction of receipts and 
profits? The Stock Exchange, in its enthusiasm for 
the supposed economies to be derived from railway 
fusion, is apt to forget the nature of the control exer- 
cised by the Board of Trade and Parliament. Thus 
at the half-yearly general meeting of the London, 
Chatham, and Dover Railway Company, Mr. Bonsor 
explained to a shareholder, who was anxious to see 
the economies promised as a result of the fusion, that 
they could not close stations or take off unremunerative 
trains, or effect any. marked economies of any kind, 
or even raise the price of season tickets, or take off 
cheap tickets, without going to the Board of Trade, or 
to the Railway Commissioners, or to Parliament, and 
he said that they were most reluctant to go to Parlia- 
ment at the present time if it could possibly be 
avoided. If, however, the alliance scheme of the 
Great Northern; Great Central, and Great Eastern re- 
ceived Parliamentary sanction, they would promptly 
follow suit. A warning as to what might happen if 
Parliament and the Board of Trade gave the railway 
companies a free hand in England may be drawn 
from a paragraph which appeared in Wednesday’s 
newspapers. This was a notification to traders by the 
leading Scotch railway companies that from February, 
1909, they will rigidly enforce demurrage charges on 
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delayed wagons. Then follow two significant sep. 
tences: ‘‘ Hitherto the enforcement of these charges 
was defeated through competition between the varioys 
companies for traffic, but the three leading companies 
are now working under an agreement. It is stated 
that the charge will mean a very substantial gain to 
railway revenue.’’ But surely it is clear that if the 
enforcement of these charges benefits the Scotch rajl- 
ways, it will be at the expense of the Scotch traders, 
and we do not think that English traders are likely to 
be enthusiastic at the prospect of similar notifications 
being served upon them. It certainly looks as if the 
important economies that are expected from pooling 
agreements, and so forth, are not economies in the 
true sense of the word. They will not, apparently, 
tend to efficiency, but they will consist in the reduc- 
tion of facilities in the raising of fares, in the raising 
of freights, in the abandonment of stations, and in 
the discontinuance of trains. We are as anxious as 
anyone to see an improvement in railway dividends, 
and we believe that if the railway boards were im- 
proved by infusion of good business men, a good many 
lines which have been unsuccessful could be made 
prosperous, but we feel extremely doubtful as to the 
wisdom or expediency of the schemes now afloat. It 
is a comparatively easy matter for those who are 
manipulating these projects to obtain the support of 
a portion of the Press, but that is a very different 
thing from persuading Parliament and the public to 
acquiesce in a general reduction of facilities and a 
general increase of charges. 





OUR INDEX NUMBER OF PRICES. 


Ir cannot be said that the prospects of trade have im- 
proved during the past month, or that we are any 
nearer a recovery now than we seemed to be two or 
three months ago. Ever since the spring, when 
America began to cable over good reports of the young 
crops, hopes of a revival of trade have been based on 
the probability of bumper harvests in the United States 
and Canada, and at least satisfactory harvests in 
Europe. The price of wheat declined, the price of 
American railroad stocks rose, and there was a general 
expectation that, as the good crops were harvested, the 
purchasing power of consumers all over the world 
would be restored, and every trade and industry would 
benefit. But now the crop reports from the United States 
are less satisfactory, and whether they represent the 
true judgment of experts or the interested opinions 
of dealers in the market, they suggest that the wheat 
harvest is to be far less abundant than the earlier state- 
ments had promised. If the later calculations prove to 
be correct there is little prospect of a revival in the 
autumn, and in common with almost every European 
and American country, we shall probably experience 
a winter of depression and inactivity. At present the 
prices of commodities give little indication of change, 
and our Index Number remains at the level to which It 
sank after the American crisis ; if there has been no 
recovery there has been no appreciable fall, and prices, 
on the average, are almost exactly where they have 
been for the last four months. The following is a state- 
ment of the variations of recent years :-— 


Total Total 

Index | Index 

Number. Number 
rd of July, 1908 ...... 2190 | End of August, 1907 .... 2519 
» PEER TD  coccce 2190! , July, 1907 ...... 2571 
». Mae, 908 ..:c5. BS » May, 1907 .....-. 2601 
. April, 1908 ...... 2195 | ,, December, 1906.. 2499 
..  March,1908 .... 2263 ,, September, 1906.. 2355 
» February, 1908 .. 2266 ,, June, 1906 ...... 2362 
"January, 1908.... 2309 | ,, December, 1905.. 2542 
, December, 1907.. 2310 | » une, 1906 ..... . 2163 
.. November, 1907.. 2360 December, 1904.. 2156 
» October, 1907.... 2414; ,, June, 1904 ...... 2130 


» September, 1907.. 2457 | ,, December, 1903.. 2197 
Thus the total number (2,190) is the same as at the 
end of June, and only 5 points different from the number 
at the end of April. But though the aggregate 1s un 
changed the constituent prices have varied a good deal, 
and show some interesting alterations over the month. 


i” 




















) | 


| August 8, 1908.] 








} 
} 
j 


| The most remarkable of these is the rapid fall in cotton 
| prices. In May and June the cotton market was upset 
|| by statements that the crop was likely to be poor, and 
the yield comparatively small ; prices immediately rose, 
'and the quotation for raw cotton was high for two 
| months. But now, as we explain in a note on the 
| cotton crop, the tone of the market has changed ; the 
prospects are considered good, and the price of 
| middling American fell during July from 6.60d per Ib 
| to 5.06d per lb. Unfortunately the demand for cotton 
'| manufactures has not improved, and in spite of the low 
'| price of the raw material spinners and weavers are not 
| finding it easy to place orders. It is a long time, 
‘| write Messrs Robert Barbour and Brother, since busi- 


i] 





‘| ness was so slack, and though there has_ been 
‘| another month’s consumption of the world’s stocks 
| going on while replacement has been practically | 
| standing still, the position has shown little or 
| no visible improvement, remaining to all appear- 
| ance just as listless as ever. Notwithstanding 
'| the very material amount of short time, nearly 
Il every mill and shed having lessened its output, 


production has not nearly been cleared. General con- 
sumptive demand has been practically non-existent. 
None of the outlets abroad have received any stimulus 
or shown the least concern to place contracts for future 
delivery. How disastrous the present state of affairs 
'| has become from the producers’ point of view has been 
| clearly proved in the proposals which have emanated 
‘from both sections of the trade for a reduction in 


} ° 2 } 
|| wages, and a larger measure of short time. Favourable 


Monsoon reports have as yet exercised little influence 
on demand from any of the Indian markets, which con- 
tinue to present the same sluggish and _ indifferent 
aspect. Though recent mail advices from China have 
been healthier than for some time past, buyers have as 
yet ventured but little beyond the acquisition of sorting- 
up lots. Prices of textiles other than cotton have 
been fairly firm, and the July wool auctions in Cole- 
man Street were the most animated of this year. 

In metals the quotation for iron is rather lower than 
at the beginning of July, but the speculative metals, 
copper and tin, are firmer. Bull operators have sent the 
price of standard up by £1 per ton to £60 15s. The 
|| absorbing power of these bulls was,according to Messrs 
| 
} 


H. Merton and Co., wonderful; they chose a suit- 
able moment for opening their campaign, and made 
use of the *‘ confident feeling with which authorities 
in the United States anticipate a speedy recovery from 
|| depression.’’ If buyers have no surer ground for their 
faith than the optimism of American sellers, they 
will, we fear, be disappointed ; but it is reported that 
manufacturers foresee a larger demand, and are buy- 
ing rather more freely, while American producers who 
| have for some time looked to Europe as the only 
| market for their surplus are now called upon by home 

consumers to provide large quantities for near 

delivery. The total visible stocks in England and 
| France (including copper afloat from Chili and Aus- 
| tralia), are given as 42,134 tons at the end of July, 
against 37,711 tons at the end of June and 12,907 tons 
at the end of July last year ; from which we may pre- 
sume that the rise on the metal exchange is the result 
| of speculation rather than of a genuine demand, and is 
| perhaps as much open to criticism as the rise in Ameri- 
/cans on the Stock Exchange. The price of tin at the 
end of July was £139}, against £1274 at the end of 
June, and here again the rise is attributed to strong 
buying from America. 

The price of food, other than wheat, is generally 
lower on the month. The sharp rise in meat is over, 
as we ventured to predict at the time of the scare, 
and both beef and mutton are down. Sugar, 
| too, is cheaper ; the demand for refined sugar is re- 
| ported by Messrs Wm Connal and Co. to have been 
| unaccountably poor for the season of the year ; refiners 
_have restricted their operations to a minimum ; Ameri- 
| can orders have been scarce, and there was a general 
decline until the last few days of the month, when 
| prices began slightly to recover. 


i 
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January, 1907, the president read the following extract 
|from the agreement with the Postmaster-General :— 


| 
| 
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NATIONAL TELEPHONE COMPANY. 


A coop deal of interest attaches to the present position | 
of the National Telephone Company. As most of | 
- { 
our readers are aware, under the agreement entered | 
into between the company and the Postmaster-General 
in 1905, the Post Office will acquire the undertaking at 
the end of i911. 
| 
' 


At the shareholders’ meeting in 


‘* The value on the 31st day of December, 1911, of all 
plant, land, buildings, stores, and furniture purchased | 
by the Postmaster-General in pursuance of the pro- | 
visions hereof shall be the then value (exclusive of 


‘ 


_any allowance for past or future profits of the under- || 


taking, or any compensation for compulsory sale, or | 
other consideration whatever) of such plant, land, | 
buildings, stores and furniture, having regard to its 
suitability for the purposes of the Postmaster-General’s | 
telephonic service.”’ It is interesting to note that the | 
clause in the original contract contained the words | 
‘“‘ fair market value’’ instead of ‘‘ the value.’’ This | 
was evidently considered too favourable to the com- 
pany; and the following explanation of the reasons 
which induced the Committee appointed by the House 
of Commons in 1905 to make the change is instructive. 
The words ** fair market value at the time of purchase” | 
are identical with those used in the London agree- | 
ment. They occur also in the corresponding part of 
the licences usually granted to municipalities of which 
the model form as revised in 1902 is printed in the 
appendix to the report of the Select Committee. Some 
exception was taken to these words on the ground that 
they differed from those employed in the Tramway Act 
of 1870. These became the subject of a judicial de- 
cision of the House of Lords to the effect that they ex- 
cluded past or future profits and compensation tor com- 
pulsory sale, and fixed the proper value of the property 
in question at such sum as it would cost to construct 
and establish the same, less an appropriate reduction 
in respect of depreciation. 

These, then, are the terms upon which the Govern- 
ment is to acquire the undertaking at the end of 1911. | 
In the absence of agreement, the price is to be fixed | 
by arbitration, and as no agreement as to price has 
yet been arrived at it seems more than likely tbat the 
purchase price will be ultimately determined by arbi- 
tration. The question of an appropriate reduction in 
respect of depreciation is a very important considera- 
tion, because, as the president stated at the meeting 
in July, 1907, ‘‘ the amount actually set apart for de- 
preciation and included in the accounts is a compara- 
tive trifle, but, as the shareholders are aware, the re- 
serve fund is available as well for depreciation of plant, 
when ascertained, as for other purposes to which it can 
properly be applied.’’ 

The portion of the capital known as 
amounts to about 1} millions, and was issued on the 
amalgamation of the United Telephone Company and 
its subsidiary companies to form the present National 
over and above the par value of the stock of the con- 
stituent companies. It is certain, however, that a 
great deal of that stock was not represented by plant. 
Much was expended on patent fights and rights, and a 
considerable amount was distributed as paid-up tor 
services rendered by certain persons ir. bringing about 
the amalgamation. Against this ‘‘ watering "’ may be 
mentioned the fact that in recent years some expendi- 
ture that might reasonably have been charged to 
capital has been met out of revenue. It is 
probable that the reserve fund will, in addition 


‘ 


‘water ”’ 
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to making good the so-called ‘‘ watered’ * portion 


of the capital, have to meet the further item | 
of depreciation. 


Fortunately for the shareholders, | that the ultimate surplus must be divided into two 





| and not so as to diminish what the holders of the third 
| preference shares will receive. It appears to counse] 


the reserve fund stands at such a figure as to| | Parts, bearing the same ratio to one another as the 


remove apprehensions of any serious ultimate deficit. 
At the same time, the position does not seem so assured 
as those sanguine persons who talk of the deferred 
stock being worth 140 per cent. and upwards would 
seem to believe. The capital expenditure at June 30th 
last was £14,728,269, or £3,506,676 in excess of the 
issued capital, and the reserve fund at the same date 
was £2,804,961. There were sundry credit balances 
at the same date amounting to £935,437, but sundry 
debtor balances and the special replacement account 
together represent more than half of this total. Addi- 
tions to the reserve fund are now being made at the 
rate of about £280,000 per annum, and if this aug- 
mentation be maintained until the end of 1911 the re- 
serve fund will at that date amount, with interest, to 
approximately £4,000,000. Capital expenditure is 
now going on at the rate of about £900,000 per annum, 
and if this rate also be maintained the total will by 
1911 reach about £ 18,000,000. If these estimates are 
realised the reserve fund will at the end of the term 
of the licence represent about 22 per cent. on the 
capital outlay, and this should prove an ample margin 
for the contingencies mentioned. The reserve fund, 
and part of the subscriptions paid in advance, have 
been invested in plant, which has depreciated while 
earning the high profits of exchange business. So 
that the reserve must provide for a good deal of 
depreciation on its own account, as well as on the plant 
capital. It appears to us, however, that the 
reserve fund would have been of much greater 
benefit to the company in 1912 if it had 
been invested outside the company’s business ; and it 
may bé hoped that the winding-up of the National 
Telephone Company will not afford another illustration 
of the illusory nature of reserve funds when invested 
in the business of the company concerned. 

Having regard to the probability of the realisation 
of a surplus on the winding-up of the company, the 
question of the exact rights of the holders of the dif- 
ferent classes of securities issued is of considerable 
importance. It may be recalled that some years ago 
the company took joint opinion of counsel, Mr Ralph 
(now Lord Justice) Neville and Mr Francis B. Palmer, 
as to the respective rights of the stock and share 
holders. In the opinion of counsel, if the 34 per cent. 
debenture stock becomes payable by reason of an effec- 
tive resolution for voluntary winding-up being passed, 
it will become payable at par plus accrued interest, and 
will not have to be paid off at a premium. 

Under similar circumstances, the 4 per cent. deben- 
ture stock will also become payable at par, plus in- 
terest, but without any premium. In the event of a 
winding-up, it appears to counsel that the first prefer- 
ence shareholders will be entitled to be repaid out of 
the surplus assets the capital paid up on the first pre- 
ference shares held by them, but will not be entitled to 
participate in the excess. The second prefer- 
ence shares will rank next after the first pre- 
ference shares, and will likewise not be en- 
titled to participate in the excess. With regard to the 
third preference shares, it appears to counsel that in 
the event of a winding-up, these shares will rank for 
repayment of capital next after the second preference 
shares, and will be entitled to participate in the excess 
pari passu with the other shares entitled to participate 
therein, namely, in proportion to the amounts of the 
third preference and other shares held by the partici- 
pants. The preferred stockholders will be entitled to 
receive, in a winding-up, a return of their capital, in 
addition to a premium of 5 per cent., before the de- 
ferred stockholders receive anything. It seems to 
counsel that as between the holders of the third prefer- 
ence shares and the holders of the preferred and de- 
ferred stock the 5 per cent. premium on the preferred | 
stock must be treated as payable exclusively out of the 
assets which would otherwise have been available for 
distribution amongst the holders of the deferred stock; 





: 


| 





third preference shares bear to the aggregate amount 
of the preferred ordinary stock and the deferred ordj. 
nary stock, and that the one part should be divided 
amongst the holders of the third preference shares jp 
proportion to the third preference shares held by them, 
and the other part amongst the holders of the defi rred 
stock in proportion to the deferred stock held by them, 
less the 5 per cent. premium to be paid to the preferred 
stockholders, as above indicated. 

The complicated state of the capital account ren- 
ders the position one of great difficulty, and there jis 
grave danger that the problem of reconciling the 
various conflicting interests in the final liquidation wil] 
not be solved without recourse to costly and protracted 
litigation, but we feel assured that whatever steps are 
practicable for the purpose of avoiding this unpleasant 
contingency will be undertaken by the board before 
1912. 








METROPOLITAN JOINT-STOCK BANKS— JANUARY 
TO JUNE, 1908. 


We present this week an analysis in our usual form of 
the accounts of the Metropolitan joint-stock banks for 
the half-year ending June 30th last :— 


(A) Deposirs, at InreREST and on CurrENT Account, June 30, 
1908, and Three Preceding ‘ Halt- "Years. 


= Ww hae 
1906. | 
31 Dec. | 3 June. | 31 Dee. x June. 


Banks. 


aI 
z 








I. Banke purely Metropolitan. £ £ £ 
. London and Westminster, Lim., 29, 368,000 | 34,324,000 | 28,213,000 | 28,464,000 
. London Joint-Stock, Limited .| 18,834,000 18, 472,000 | 17,322 000 | 17,958,000 
. Glyn, Mills, Currie, andCo... | 14,884,000 | 13,615,000 | 14,279,000 | 14,330,000 
4. London and South-Western, L.| 14,955,000 | 14,632,000 15,055,000 15,214,000 


5 Martins, Limited.............. | 2,966,000 | 3,168,000 | 2,874,000 | 3,119,000 

bcinnnss++n0nsensuonenel | 81,007,000 - 84 ,211,000 | 71, ,743,000 | 19, 125,000 
TT. Boake with Country Branches a 
1. Lloyds, Limited ............. | 64,017,000 65,488,000 | 65,045,000 | 11. ,048,000 


2. National Provincial, Limited. .| 54,332,000 54,850,000 | 54,986,000 | 56,674,000 
3. London and County. Limited. . 45, 331,000 | 45,457,000 | 45,761,000 | 46,210,000 
4. London City and ) idland, Lim, | 52,678,000 _ 51,407,000 | 53,737,000 | 53,669,000 
5. Barclay and Co., Limited...... 45,469,000 | 45,547,000 45,817,000 | 46,925,000 
6. Union and Smiths, Limited .. aa 000 37,346,000 | 36,845,000 | 36,969, 000 
RE OR 29,386,000 | 29,659,000 | 30,000,000 | 29,353,000 
8, Capital and Counties, Limited 32,701,000 | 33,454,000 | | 33,962,000 | 35,054,000 
9. Williams Deacon's, Limited 11,855,000 14,854,000 | 14,749,000 | 14,854,000 
10 London & Provincial, Limited 14,303,000 14,437 ,000 | 15,206,000 | 15,285,000 


Ee eel ek 388,658,000 30 392,499,000 | 396 108,000 '406,031,000 





The deposits held by the banks in the first group 
show a marked decrease of over five millions in the 
total as compared with the figures of June, 1907. This 
is chiefly due to the exceptional figures then shown by 
the London and Westminster Bank, whose deposits of 
£ 34,324,000 were much above their usual level. The 
present statement shows a decrease of £:5,860,000, and 
the figures of the Joint Stock Bank a falling off of 
£474,000, against which we have to set increases of 
£715,000 in the deposits of Messrs Glyn, Mills, Currie, 
and Co., and of 4,582,000 in those of the London and 
South-Western Bank. 

In the deposits held by the banks in Group II. we 
have, as usual, almost all increases, the chief of which 
—that of Lloyds Bank £/5,560,0o00—is no doubt due 
chiefly to the absorption of the business of Messrs 
Lambton and Co., whose last balance-sheet showed de- 
posits of £4,180,000. Next in importance are the 
increases of the London City and Midland, £2,262,000 ; 
the National Provincial, £1,824,000; the Capital and 
Counties, £:1,580,000 ; and Barclay and Co., Limited, 
£1,378,000. The increase shown by the London and 
Provincial Bank of £848,000, though smaller in 
amount, is not less important in proportion to their 
former total. Altogether the grand total of deposits 
comes out now at £485,156,000, against 
£476,710,000, giving a net increase of £8,446,000. 
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(B) Parp-uP CapiTat and ResERvVE, including the additions to the 
latter now proposed, June 30, 1908, and Three Preceding | 





Half- Years. 
1906. 1907. 1908. 
BANks. enc |e —\— — 
31 Dee. x Jane. 31 Dee. 3 June. 
~ Banks purely Metropolitan. £ £ £ £ 


1. London and Westminster, Lim. 4,200,000 | 4,200,000 4,200,000 4, 200.000 
2. London Joint-Stock, Limited... 2,960,000 _ 2,370,000 2,965,000 , 
3. Glyn, Mills, Currie and Co.. 1,500,000 1,500,000 1,500,000 1,500,000 








4, London and South-Western, i 2,006,000 2,000,000 2,000,000 2.006.000 
5. Martins, Limited..........++-- 650,000 650,006 665,000 655,000 
DOO o ccnddc gccccssensucs i. 310, 000 "12,320,000 11,330,000 11,330,000 

II. Banks with Country Branches, —— pea <eoesietnntenpeien tonsaenemnmcen abies 
1. Lloyds, Limited .........+.... 6,802,000 | 6,802,000 6,852,000 7,172,000 
2. National Provincial, Limited. 5,350,000 | 5,350,000 5,350,000 | 5,350,000 

} 3, London and County, Limited.. 3,550,000 | 3,550,000 3,600,000 3,600,000 
|} 4, London City and Midland, Lim. 6,285,000 | 6,286,000 6,286.00) 6,286,000 
5. Barclay and Co., Limited 4,700,000 4,450,000 4,450,000 4,450,000 

§. Union and Smiths, Limited 4,705,000 | 4,705,000 | 4,705,000 4,705,000 
7. Parr’s, Limited ...........-. 3,417,000 | 3,417,000 3,417,000 3,417,000 
8, Cap ital and Cot inties, Limited 2,370,000 2,370,000 2,390,000 2,650,000 

9, Williams Deacon's, Limited . 1,670,000 | 2,075,000 2,000,000 2,000,000 


41,075,000 | 41,240,000 41,295,000 | 41,885,000 


| 

| 

| 16 London andProvine ‘ial, Limited 2,225,000 | 2,235,000 2,245,000 2,255,000 
| Wott. cisesstccsdesesadses 


The increase in this table is but small. The capital 
|| of Llovds Bank has been increased by 4°320,000, pre- 
1 sumably in connection with the acquirement of Messrs 
| Lambton and Co.’s business, their reserve remaining 
‘| at £,3,000,000. The Capital and Counties Bank having 
} sued £16,000 new shares, with 4-10 paid, at a pre- 
|| mium oF £25 per share, has increased its capital by 
|| £160,000, put has added to its reserve only £, 100,000 
| out of the £400,000 received for premiums, the re- 
'| mainder having ‘‘ enabled them to make further pro- 
j vision against any depreciation in investments and to 
provide funds require ‘din connection with the recent 
purchases of private banks.’ 


» 


~ 


1 
1} 
1 
| (0) AccepTANCES, including Liabilities by Endorsement, June 30: 


1908, and Three Preceding Half-Years. 


| 1996. 1907. 1908. 
BANKS. — soe ~ 
} De 3l June 30. Dec. 3 June 30. 
| —-— . . iad 
1] I. Banks purely Metropolitan. £ £ £ 
1} 1. Lor in « a stminster, Limited 1,320,000 1,5€0,000 1,769,000 881,000 
| 2. London Joint-Stcek, Limited ....| 1,671,000 1,472,000 | 2,654,000 | 1,459,000 
i} 3. Glyn, Mills, "C urrie and Co. .... 1,437,000 1,186,000 1,359,000 , 1,065,000 
|| 4. London and South- Western, Ltd 11,000 28,000 47,000 41,00 
| 5. Martins, Limited.............++. 351,000 , 413,000 | 544,000! 490,000 
| _ — _ amore 
] Patel cada ctensiavacenece uses | 4,790,000 4,659,000 | 6,373,000 | 5,936,000 
|| JIT. Banks with Country Branches. 
Hi b. LE, SN vo ahkcdssanesees 4,853,000 1,800,000 4,235,000 | 1,657,000 
|| 2. National Provincial, Limited.... 649,000 666,000 639,000 | 598,000 
|, 5. London and County, Limited. ...| 2,723,000 1,893,000 4,6 $8,000 4,858,000 
|| 4. London City and Midland, Lim.) 4,579,000 | 2,764,000 | 3,963,000 | 2,918,000 
| 5. Barclay and Co., Limited ...... 205,000 247,000 } 248,000 217,000 
|| 6. Union and Smiths, Limited ....) 2,729,000 | 2,712,000 | 4,268,000 | 3,485,000 
}j 7% Parr’s, Limited ...........-+00- 4,276,000 1,901,000 4,330,000 | 2,096,000 
|| 8. Capital and Counties, Limited ..| 648,000 786,000 339,000 628,000 
|| 9. Williams Deacon's, Limited ....; 727,000 439,000 911,000 546,000 
|} 10 London and Provincial, Limited ds a - ‘ 


Total 21,389,000 13.208,000 23.571.000 16,805,000 


As usual, this table shows several individual varia- 
tions of more or less note, the only one of any magni- 
| tude being the addition of £2,965,000 to the figures of 
|the London and County Bank. The present “total is 


considerably above the customary level at this time of 
the vear. 





(D) Cas and Securrries, June 30 1908, and Three Preceding 
Half- ‘Years. 


June 3), 1908 


Total Total Total 


. Cash in Money — 
DANKs, = = _ Hand at Call parking 
Dec. 31 June 30, Dee. 31, and at = and onl Total 
a Bank of Short 5 
1906. 1907. 1907. Engl'nd Notice. Suiian 
ovo ks. 
“wet anks purely £ > eee o £ £ £ £ £ 
ropolitan, 
1, Lon. & West. 15,329,000 17,845,000 13,701,000 3,926,000 7,767,000 4,351,000 16,054,000 


| 2 Lon.J1n-Stock 11°984,000 10/260,000. 94681,000 2.949,000 5.556.000 3.775.000 10, 320,000 
Glyn, Mills 9,570,000 8,183,000 8.611,000'2, 190,000 4,730,000 2.650,000 ©,550,000 
: Lis. Wstrn., 7,387,000 7,'21,000 7,813,000 2,383,000 1.573.000 4,019,000 7.975,0c0 


‘artins,Lim. 1,628,000 1,766,000 1,540,000 711,000 499,000 522,000 1,552,000 
Total ......145 598,000 45 375,000 41,346,000 12399000 18125000 15107000 45, 1,000 


» Banks with cntadtintiietieeees cael iting ena siinileanpeaiagiai 
untry Brnehs. 
Ld ee: 27,029,000 26,135,000 26,595,000 12575000 6,* 80,000. 11766000} 30,921.000 
‘atl. Provin. 27,€04,000 26,072,000 26,270,000 8,678,000) 3,065,000. 14694000) 26,436,000 
Lon. ounty 20,612,000 19,534.000 20,501,000 7,899,000 5,367,00C 9,058,000!20,5324,000 
Lon,.C yaMid. 24 eats ay nae 24,704,000 38980000. 7,128,000 6,707,000! 25,735,000 
3 arclay, Li... 21,946,000 21,554,000 21,377,000 7,382,000/5,158,000 10181000'22,701,000 
|; & Union iF 
|, Smiths .... 20,950,000 19,581,000 18,569,000 6,422,000 .6,588,000 5,985,000 | 18,995,000 
Parr’s, Lim... 13,582,000 13,930,000 15,296,000 4,329,000 :5,953,000 4,388,000! 15,670,000 
Cptld& Count 14,852,000 15,271,000 15,493,000 5,718,000-5,294,000 5,011,900! 17,025,000 


Vw 


‘ms.Deaen's 5,304,000 6,867,000 6,021,000) 2,065,000 1,921,000 2,847,000 6,833,000 


~ 
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| 10 Lon.&€Provin.' 7,441,000 7,471,000 8,116,000 2,106,900: 1,500,000 4,296,000) 7,902,000 





(E) Siniiinaieals and Apvances, June 30, 1908, and Three 
Preceding Half-Years 











Banks. 31 Dec., SO June, 31 Dec., 3% June, 
ere 1906. 1907. 1907. 1908. 
I. Banks purely Metropolitan, £ = £ ‘ a £ 
1. London and Westminster ....' 17,456,000 19,895,000 17.924.000 15,816,000 | 
2. London Joint- NE Pied edie 9,374,00C 10,743,000 10.161,000 10,176,000 
3. Glyn, Mills, Currie, and Co. ..| 6,444,000 6.563.000 6,798,000 210,000 
+. London and South-Western .. 9,016,000 8,761,000 8.700.000 8,699,000 i 
5. Martins, Limited ............ 1,857,000 1,920,000 1,863,000 1,552,000 |} 
— - - — I} 
NENA dik ents bind sananecdees 44,147,000 47,880,000 45,446,000 | 42,133,000 | 
If. Banks with Country Branches.':—————— —-______ ! 
Be SID cvicewdvccssassaccyecnens 42,094,000 44,446.000 45,572.000 45,422,000 1 
4. National Provincial ..........; 31,440,000 33,490,000 33, 441,000 35,560,000 |} 
3. London and County .......... 27,464,000 28,587,000 28,035,000 28,641.C00 
4. London Cityand Midland, Lim.) 32,774,000 34,044,000 | 23,958,000 M4 851,000 {| 
5. Barclay and Co., Limited...... 26,849,000 | 27,103,000 27,551,000 27,317,000 1 
6 Union and Smiths ............ 21,035,000 21,125,000 21,604,000 21,262,000 | 
Fe PUNE, RAMMED hdcccikcvceceee 18,395,000 18,520,000 17,285,000 16,285,000 i} 
8. Capital and Counties...... 19,238,000 19,559,000 19,844,000 193,645,000 |} 
9. Williams Deacon's, Limite d.. 7,844,000 3,645,000 —iacae 9,606,000 j{} 
10 London and Provincial........ 8,852,000 8,970,000 9,106,000 9,419,000 | 
i 
i ssi ccscsin cc cisins ~ 235,985,000 245,290,000 244,682 000 "248,008,000 i 
‘ , ; ; i. 
lables \ and B show net increases, in deposits 
£:5,446,000, and in « apital and reserve of £,655,0c0, 
making #,.9,101,000 in all, against which we have in 
Table D an increase of £11,867,000, and Table E 
a decrease of 4£,3,029,000, giving a net increase on 
both of these tables of £.8,838,000, the balance ot 
£#.203,000 having been added to premises accounts. 
The increase in Table D of £:11,867,000 is made up 
as follows: 
iY 
— . | 
a ee ae 6.509.000 more 1} 
Momey a6 call, Be. ..cccccssccscccs 4,197,000 _ ,, 1} 
DVO es. ss ca cbwee icv axes 1,161,000 | 


\lthough the large increase of cash in hand, take: 
in conjunction with the 


discounts 


decrease in 


/and advances, may appear to emphasise the pre- 


vailing lack of enterprise in trade, yet, when the situa- 
tion is considered as a whole, and particularly in rela- 
tion to the steady growth of the deposits, it may be 
regarde ‘d as not altogether unsatisfactory. The pro- 


| portion of peg assets, as shown in our final] table, is 


even now below the figure that was formerly considered 
desirable. 

Out of the total £°2g0,141,000 of discounts and 
advances, as shown by Table E, £:194,203,000—or 
two-thirds of the whole—are held by the nine banks 
that show their discounts separately, and the relative 
amounts of the two items now and twelve months ago | 
are as follows, the proportions at both dates being the 
same namely 19.6 per cent. in ‘‘ discounts” and || 
So.4 per cent. in ‘* advances.’’ 


June, 1907. June, 1908 | 

£ £ 

DIMOU © sacvc soc .- 37,972,000 38,132,000 
RRVUMOID 66 6 occ ceawesnn 155,985 000 156,071,000 
193,952,000 194,203,000 | 


The total of the capital and reserve of the fifteen || 
banks amounts to 10.97 per cent. of the present de- || 
posits, and we find that against each 4,100 of deposits 
the assets held in June, 1g07, and June, 1908, were as 
follows :- 


June, 1907. June, 1908. 


_ oo £ sd 
Cash in hand .......... 62)... 84 | 
Money at call ....... sos ES D-DD 
Investments ........ - BWW... Wil 2 
Discounts and advances 6110 O .... 5916 1 } 
PUIG oe ndcadénenas eS écde Bae i 
lll 0 6 11019 4 
The slight decrease observable is due to the slower || 
increase of capital as compared with the growth in 
deposits. 
(F) Toran Resocrces and Percentace of Ner Prorirs. 
Percentage i 
Net of | 
I. Banks purely Total Resources, Profits Net Profits 
Metropolitan. Tables of to 
Lon. & WesTMNsTR-— A BandC. Hal!-Year. Resources, 

Half-year to— £ £ £s4 ' 

31 Dec., 1906 ........0 3A,888,000 .... 215600 .... 012 4 

3 June, 1907.......... 40.084.000 .... 235400 .... O11 Y 

31 Dec., 1907 ........++ H,182,000 .... 221,100 .... OI2Z11 

5O June, 1908 ........ 33,545,000 .... 189500 ... O11 O 
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Jomnt-Stock— 


31 Dec., 1906 ......... - 23,465,000 128,000 010 11 
3O June, 1907 .......... 22,914,000 112,900 0 910 
Oe Wg BOUT vc ccccviccccs 22,941,000 136,090 011 10 
30 June, 1903... || «-- 22,422,000 97,400 0 8 8 
Lown. & 8.-WeEsTERN-- 
Sl Dec., 1906 .......... 16,966,000 15000 ....2. O83 ¢ 
30 June,1907 .......... 16,680,000 92,000 .... O11 1 
Se Og MOET caricccssc 17,102,000 111,900 013 1 
30 June, 1908.......... 17,255,000 90,000 010 5 
Martins— 
Sl Dec., 1906 .......... 3,967,000 29.100 014 8 
30 June 1907.......... 4,231,000 27,800 013 1 
BO 00s, BOOT kccaccsces 4,083,000 25,600 012 6 
30 June, 1908.......... 4,274,000 25,000 Oll 8 
Summary of ABOVE 
I. Ha'f-year to— £ £ £s a 
ee ED Ac bes shea 79,286,000 485,700 012 3 
30 June, 1907.......... 83.909,000 468,100 Oll 2 
Oe Ns ME v.005ss08a0 78,308,000 434.600 012 8 
3 June, 1908........ . 77,496,000 596,900 010 3 
Il. Banks with 
Country Branches. 
Lonpon & County— 
Half-year to 
i GEE n6e08cices 51,604,000 See «eee OF F 
30 June, 1907.......... 50,900,000 303,200 .... O11] 
Be eg BEE acces sceve 53,999,000 .... 325800 .... 012 1 
BS June, 1908.......... 54,668,000 .... 280,700 .... 010 3 


Lonxpon Ciry anD MipLaxnp— 
Half-year to-- 


Sa Dec., 1906 ........ 63,543,000 338,600 010 8 
3O June, 1907.......... 60,457,000 334,400 oll 1 
BOO ccs sncseve 65,986,000 351,900 011 0 
30 June, 1908.......... 62,875,000 503,300 0 910 
Usion— 
a to— 
FS eee 46,020,000 271,500 01110 
30 June, 1907.......... 44,763,000 279,200 O12 5 
Me POR ROUT 0 cescvsce 43,818,000 263,800 Oll 6 
30 June, 1908.......... 45,159,000 224,500 091i 
Parr's— 
Half-year to— 
Te HOG, BONS 2 ccc sccee 37,079,000 222,400 . 012 0 
30 June, 1907 ........+. 54,977,000 203,700 .... O1ll 8 
31 Dec., 1907 ...... 37,747,000 219,500 . Oll 8 
3 June, 1908.. ... 3,876,000 201,200 . OlL 7 
Lon. & Provincia — 
Half-year to— 
Be OG, BIE .ccccecse 16,528,000 102,900 . 012 5 
ee 15,672,000 99,700 . 0i2 0 
Pe Sea OEE 66100000» 17,451,000 101,000 . Ol) ¥% 
SO Jane, 1908 ....0ce005 17,540,000 98,900 . Oli 3 


SumMARY of ABOVE. 
Half-year to— 


eS. eee . 214,774,000 ....1,260,400 .. 01110 
50 June, B08... 6.000% 207,769,000 .... 1,220,200 oll 9 
PEE 6655544005 219,091,000 .... 1,262,000 Cll 6 
5a Jane, I90B.... 2.0005 215,116,000 1,114,600 v10 4 
LiLoyps— 
Year to— 
es ONED on0'cndssne 75,672,000 850,800 2 
Bs BOO SOE cb nsstewrs 76,152,00U 1,030,000 ee 
Nat. Preoviyciat— 
Year to— 
eS eee 60,332,000 620,800 QF 
eS ern 60,975,000 660,800 118 
WituraMs Deacon’s— 
Year to— 
31 Dec., 1906 .......... 14,252,000 Ryaee oses 1 OL 
We OR, BOOT kc vscisccs 17,660,000 222,600 .... 1 5 3 
Barcray & Co.— 
Year to 
SO June, 1907.......... 50,244,000 6620008 .... 1 SR 
30 June, 1908.......... 51,592,000 GeReee ssce 1 SF 
Capita, & CountTiEs— 
Year to— 
3 June, 1907 .:........ 36,610,000 nee «ses 2 08 7 
BP Fame, 1908 . .cesscccs 58,312,000 325,800 .... 017 O 


During the half-year under review the rates obtain- 
able for money, whether employed in discounts, or in 
loans of any kind, were considerably below those ruling 
in the first half of 1907. The Bank rate av eraged only 
43 gs od, against 44 138 7d; and the market rate 
#2 16s 2d, against £4 4s 1d. ‘An average of the four 
principal rates, the Bank rate and market rate, with 
those for day-to-day money, and for Stock Exchange 
loans, shows a decrease of £1 4s 1d per cent. 
annum, giving a difference of 12s per cent. for the half- 
year. It might, therefore, have been foreseen that the 
percentage of net profit would show some falling off 
greater, indeed, than has been experienced. Probably 
the result has been i in part due to a smaller necessity 
for writing down investments, by reason of the con- 
siderable provision already made. 

The banks in Group I. show upon the average net 
profits of 10s 3d per cent., against 11s 2d per cent. 
twelve months ago ; and those in the second group, as 
regards the five banks giving half-vearly accounts, 
show ros 4d per cent., against 11s 9d per cent. Look- 
ing to the actual figures , it appears that with 
£.6,413,000 less in resources, the banks in the first 
group had £71,200 less in net profits; and those in 
Group II., with. £:7,437,000 more in resources, made 
£105,600 less in profits. This difference in experi- 
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maintenance of a large number of branches, which has 
more than outset the slight advantage that country 
banks are generally able to obtain in the matter of 
rates for advances. 
(G) Interest ALLowep and Expenses Paip, June 30, 190g 
and Two Preceding Half-Years 
June 3, 1907. Dec. 31, 1907. June 30, 1908, 
Banks. — - onal 
Interest E xpenses Inte rest Expe nses < Inte rest Expenses 
ee te con a oe £ £ £ a1 a0 
London& Westminster... 152,600 oe 149,200 sa 151,700 
London Joint-Stock .. oe 117,000 -- | 115,800 : 121,¢00 
Lon. & South-Western 81,190 144,100 86,700, 157,100 57,800 150,209 
po  Prreeee 18,400 21,100 21,600 19,800 14,400 20,100 
London and County .. 267,400 339,800 282,600. 334,700 ws 
Barclay and Co., Ltd. , 597,700 s ee ae 602,000 
| Union and Smiths....| 302,700 210,000 303,000, 219,400 231,600 243,000 
és censeusunencee a 179,000 Se 174,800 en 185,200 
Capital and Counties 425,000 { a 440,200 
Williams Deacon's... oa és - 166,900 ain he 
London and Provincial 104,600 132,600 113,500 126,500 97,200 135,600 
Total 774, 200 2, 316, 900 810, 400 1. 438, 200 401,000 2, 049,600 
* Year. 
(H) Divipenps. 1905-1908. 
| Dividends and Bonus —Per Cent. per Annum. 
Banks. 1905. 1905. 1907. 1908, 
31 Dee $0 June. 31 Dec. 30 June. 31 Dec June. 
I. Banks purely Me Metropolitan, £ £ £ £ £ £ | 
London and Westminster . 13 13 13 13 13 13 
London Joint-Stock ....... | ll ll li ll ll 10 
London and South-Western, 16 ay | 16 16 16 
Eg ee re 8 8 8 8 s 8 
IT. Banks with Country 
Branches, ) : 
IN — asin hava cnaents é 183 174 | 18% 174 183 1% | 
National Provineial....... 18 16 18 » 16 18 16 
London and County.... ; 20 20 20 20 20 20 
London City and Midland. 18 18 18 18 18 18 
Barclay and Co., Limited . 15 16 | 15 15 15 15 
Union and Smiths.......... 10b 10h 10h 10b 10b 10d |} 
pm eR. 19% 19 | 19% | 1g 19* | 19 | 
Capital and Counties ...... 18 ig | 18 18 18 18 
| Williams Deacon's .......-. 124 § 45 15 15 15 15 
| London and Provincial ..../ 18 18 18 18 18 18 | 


| from this point, however, the interest paid would neces- 


on deposits 


per | 





And bonus 1 per cent. b Bonusof 1s 6d per share. 
§& Bonus of 1s 6d per share. 

In both columns of Table G a considerable decrease | 
is seen by reason of the London and County Bank |) 
having omitted from their balance-sheet various details || 
for merly given by them, but which are now prob- 
ably reserved for the final statement of the year. Apart 

| 


rate of allowance 
having been only £71 18s 6d, against 
£3 2s $d for the first half of 1907. The amount of 
interest paid by the four banks, whose figures in this | 
respect can be compared, has decreased in somewhat 


sarily show a decrease, the average 


less proportion than the average rate. 

Allowing for the absence of particulars relating to 
the London and County Bank, the expenses paid show 
an increase of £.72,500, which is not great in propor- 
tion to the amounts concerned. 

Notwithstanding the adverse circumstances, the 
rates of dividend paid are the same in all cases with 
but one exception, that of the Joint Stock Bank, which 
pays at the rate of 10 per cent. only, against its former 
rate of 11 per cent. 














{ 
{ 
{t) Amounts Ser AsipE out of Net Prorrts, June 30, 1908, and 
Two Preceding Half-Years. 
Tune 30, 1907 Dee. 31, 1907. | June 30, 1908. 
Re P é s | 
due- [Redue- Redue- |} 
Banks. tiono! tica of | tion of 
Reserve Pre- Reserve Pre- Reserve Pre- || 
mises mises | mises 
Ac- Ac- || Ac- || 
count. | count. | count. |} 
x Se ane £ Pram : £ £ ‘ 
London and Westminster...... 50,000 3,000... 3,000 3: 
London Joint-Stock .......... 5,0C0 5,000 ° 5,000 10,000 || 
London and South-Western i 10,000 ‘N 10,000 ’ 
ere 10,000... 5,000: .. 5,00, se 
I igre et ae oe ee 50,000 35,000) . . 
a Provincial .......... ee *e 65.000 35,000 . es 1 
sondon and County ......... es os , . 
London City and Midland .... a .. | 20,000) yer 
Barclay and Co., Limited...... 20 00 ae | aU) 
Union and Smiths ............ ee ot a2 od wats 
Ss ith ese aan ccnak at 15,00€ 15,000, yn 
Capital and Counties .......... o« —— os | a 
Williams Deacon's .......... ae oi 25,000, 5,000) Aa 10/000 
London and Provincial ...... 10,200 10,000}, 10,100, 10,000) 10,600) , 
WE sinencctitndsweiactt 75,200:63,000' 140,100 128,000 15,00! 98.00 
me | | a a | 
138.200 268,100 | 313600 
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(J) Resate of INTEREST and Batances CARRIED FoRWARD 
June 30, 1908, and Two Preceding Half-Years. 





June 3, 1907. } Dee. 31, 1907. June 30, 1908. 


























< Banks. a ~ Se 
} Balance Balance Balance 
|Rebate. Forward Rebate.\porwarg Rebate. porward 
q- o- Te a toe £ £ 
i London and Westminster! ee 18,100 an 47,200 - 49,700 
London Joint-Stock ....| 25,700 25,700 | 33,800 27,000 28,100 29,300 
London & South-Western) 8500 61,200, 9,200 40,100 <i 40,100 
Martins. ..ccoccccccescess | 6,700 22,200 5,900 22,900 3,100 22,800 
} L)0yds .....ccececccocces | - ee } ee 76,200 oe 
| National Provincial...... os ee wa 81,800 ee ee 
| London and County...... | 28,100 100,600 | 43,70C | 101,400 | os 182,200 
| London City & Midland) .. 168,100 ee 172,100 oe 173,500 
| Barclay and Co., Limited) .. 101,800, .. ez es 145,600 
\| Union and Smiths ...... | 33,900 145,400 38,600 | 164,200 30,900 195,800 
| DOING . scchdsatveneacwdad | 18,600 148,200 | 24,200 158,200 12,400 167,100 
Capital and Counties....) .. 46,700, .. ~ es 49,300 
|| Williams Deacon's ...... | a =i 34,500 | 18,600 a as 
London and Provincial..|  .. 50,900, .. | 54,800 of 56,100 
et iisciscacien | 121,500’ 888,900! 189,900 | 964,500 74,500 1,109,500 
~~ ——-_ [| es 
| 1,010,400 \ 1,154,400 1,184,000 
Additions to reserve are not frequent in the first half 
of the year, but the amounts appearing in the table are 


fewer and smaller than usual, the only instances being 
£10,600 by the London and Provincial Bank, and 
£53,000 by Martin’s Bank. 

On the other hand, the amounts applied in reduction 
of premises accounts are better than twelve months 
ago, amounting now to £98,000, as against the former 
total of £63,000. For this purpose the City and Mid- 
land, Barclay’s, and Capital and Counties have each 
applied £20,000, Parr’s Bank £15,000, the London 
and Provincial Bank £10,000, and some others lesser 
amounts. Barclay and Co., Limited, set aside £750,000 
to a contingency account, which does not appear 
separately in their balance-sheet. 

The column in Table J appropriated to rebate differs 
from that of June, 1907, by the absence of the figures 
of the London and County Bank and the London and 
South-Western Bank. Making allowance for these de- 
ficiences, the total is less by about £10,000, due no 
doubt to the difference of rate at which the rebate has 
been taken. The balances carried forward into the new 
profit and loss accounts are better in every case except 
that of the London and South-Western Bank. The 
London and County Bank carry forward £81,600 more, 
the Union Bank £748,400 more, and Barclay and Co., 
Limited, £43,800, and the London and Westminster 
Bank £31,600 more. Altogether the total of this 
column is £/220,600 better than it was twelve months 


avo. 







Our final table gives, as usual, the proportion held by 
the liquid assets shown in Table D to the deposits and 
current accounts. The highest ratio, which is 66.6 
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per cent., exceeds the lowest ratio of 43.5 by more than 
50 per cent. of the latter. The three lowest ratios, 
however, are materially better than in June, 1907, and 
|| the average of the whole has risen from 47.0 per cent. 
\| to 48.7 per cent. More than half the banks are still 
below the 50 per cent. line. 
i (K) Pencentace of Casu, Money at Catt, and Investments to 
i CurRRENT and Deposit ACCOUNTS. 
1 2 3 
———— June, 1908. —— — 
Currentand Cash, Money 
Deposit at Call and Percentage of 
| Accounts. Investments. Col. 3 to Col. 2. 
1} No.of Table A. Table D. June, June, 
1 Banks. Offices. £ £ 1908. 1907. 
|| Glyn,Mills,Currie&Co. 1 .. 14,330,000 .. 9,550,000 .. 666 6071 
Joint-Stock .......... 44 .. 17,998,000 .. 10,320,000 .. 57°4 55°5 
|| London & Westminster 37 .. 28,464,000 .. 16,054,000 .. 564 520 
PUNY ps achuaedcmiane 17i .. 29,363,000 .. 15,670,000 .. 534 469 
Lon. & South-Western 166 .. 15,214,000 .. 7,975,000 52°4 50°0 
Londonand Provincial 251 .. 15,285,000 .. 7,902,000 517 517 
WON scan asiahdinadio 178 .. 36,969,000 .. 18,995,000 514 52-4 
4 RNIN a totem noun 13 .. 3,119,000 .. 1,532,000 4971 55°7 
: | Sepiea and Counties.. 407 |. 35,034,000 .. 17,023,000 486 456 
q Barclay & Co., Limited 424 .. 46,925,000 .. 22,791,000 484 473 
4 National Provincial .. 310 .. 56,673,000 .. 26,436,000 466 475 
a Williams Deacon’s#.... 103 .. 14,854,000 .. 6,833,000 460 462 
a London City. Midland 497 .. 53,669,000 .. 23,733,000 442 433 
4 | London and County .. 266 .. 46,210,000 .. 20,324,000 440 431 
a | Lioyds...... Savouens . 527 .. 71,048, .. 3€,921,000 435 40°0 
ie dian 
. | Denese sctinceans 3,395 .. 485,156,000 .. 235,969,000 .. 487 .. 47°0 
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THE REPUBLIC OF SALVADOR. 


In many ways the little Republic of Salvador stands 
out in favourable contrast to its larger and generally 
more backward neighbours. Its population, though 
| almost all of mixed white and Indian blood, has been 
| Constrained by geographical and economic conditions 
| into greater industry and stability than that of any of 
| them, with the possible exception of Costa Rica. It 
| has been, on the whole, less disturbed than any of the 
remaining three members of the short-lived Central 
American confederacy, while its disturbances have 
| generally been excited or fomented from beyond its 
borders ; and its financial history has always been more 
| creditable, and, in recent years, has been practically 
'clean and honest. According to the figures accepted 
by the Council of Foreign Bondholders, its area is 
only 7,225 square miles—less than that of Wales— 
and it is entirely cut off from the Atlantic by Guate- 
mala and Honduras ; but its population in 1g01 was 
somewhat more than a million, and has now 
probably increased appreciably: a much larger 
proportion of its area has been easily available 
for cultivation, and its exclusion from the Gulf of 
Mexico has merely deprived it of a share of the strip of 
malarious jungle which its neighbours have only just 
begun: to develop. 

The soil is almost wholly volcanic. Two ranges of 
mountains run through it from West to East, the 
southernmost leaving only a narrow strip of coast 
between itself and the Pacific. Between the two are 
table-lands, broken by short mountain spurs from the 
main chains, and by the upper valley of the Rio 
Lempa, which, taking a sharp turn, breaks through the 
| soft volcanic rock of the southern chain and descends 
to the Pacific. This valley, with the adjacent table- 
lands, is the most fertile and populous part of the 
Republic, ‘‘ unsurpassed,’’ according to one of the 
ablest writers on Central America in the ‘fifties, Mr E. 
G. Squier, ‘‘ for beauty and fertility by any equal area 
within the tropics.’’ Besides this there are other small 
river basins, that of the Rio de la Paz near the Guate- 
mala border, that formed by a number of converging 
streams round Sonsonate, and those of the Rio San 
Miguel and Goascoran, which ‘flows into the Gulf of 
Fonseca. In the small area of the State there are at 
least seven active, or potentially active, volcanoes. 
Indeed, the great danger of Salvador seems to lie in the 
ae made by nature, rather than, as in most 














Spanish-American States, in those fostered and pre- 
pared by man. San Salvador, the capital, was wholly 
destroyed in 1854; but it has risen from its ashes, till 
to-day it numbers over 60,000 inhabitants. A vent 
for the slumbering forces pent up below the surface is 
provided by the volcano of Izalco, which, like 
| Stromboli, is always burning, and which arose—de- 
stroying a fine estate—in 1793. But, as in the Terra 
di Lavoro round Naples and in other volcanic regions, 
the inhabitants find full compensation for an occasional 
disaster in the abounding fertility of the soil. This, 
with the temperate climate, has generated a numerous 
population, largely peasant proprietors, three-fourths 
of them ‘‘ Ladino’’ half-breeds (of 14 recognised 
varieties), while the remaining fourth are mostly 
Indians, with about 20,000 whites. But here economic 

| conditions appear to have overcome racial weaknesses. 
Before the rise of modern synthetic chemistry, 
Salvador produced much indigo, and this was exported 
to the value of $413,000 (silver) in 1906. But its main 

| reliance is on the coffee culture introduced by Morazan, 
| the Honduran leader, when in exile there in 1528. 
| Coffee now figures in the list of exports supplied by 
the British Consul to the Council of Foreign Bond- 
| holders, and published in their last annual report for 
$11,626,000, sugar for $340,000, “‘ balsam of Peru ne 
(vaguely described by that name since the Spanish 
dominion, and to this day collected by Indians 
on a strip of the coast) for $181,000, hides and skins 
for $154,000, and tobacco and indiarubber are also 
mentioned, though cacao, for which there must be 
great potential abundance on the coast strip, seems to 
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be grown only for local use. Gold figures for nearly | 
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$2,500,000, but the volcanic nature of most of the rock 


necessarily limits the possible mining area. ‘* Other 
mineral products ”’ figure for $885,000. All these 
values, however, are in silver dollars, and it is regret- 
table that Salvador does not follow the excellent ex- 
ample of Costa Rica and introduce a gold standard. 
This, however, may come if the peace and prosperity 
hoped for from the new Court at C: artago are hz ippily 
realised. 


On the increase of exports depends that of imports, 
on the yield of both together the profits of the railway, 


and on the yield of the Customs duties—mainly on | 


imports, though there is an export tax on coffee—the 
security of the new foreign loan of 1907. In imports, 
Great Britain stands sec ond to the U nived States, and 
cottons take the first place ($1 
coming next ($234,000), then flour ($224,000), 
might, however, be produced home, and 
($212,000). 

The roads are said to be excellent, 
facilities Salvader may 


at 


and in railway 
fairly claim to rank with Costa 


Rica in respect of the adequacy and good management | 
pe oe § - 'have not improved the general character of the 


of 
the 


the The line from the port of Acajutla to 
capital, San Salvador, is sound and well-managed ; 


system. 


ambitious P 
1,523,000 gold), hardware | 
which | 
drugs 


it pays its full preference dividend of 6 per cent., and | 


has recently paid—though the wisdom of the course is 
open to doubt—3 per cent. on the ordinary shares ; and, 
though liable to be affected by fluctuations in the staple 


hx 
| OX 


high 


crop, this risk must soon be decreased by reliance on | 


other staple exports. About 100 miles of railway are 
open ; branch lines are, we believe, contemplated, and 
part of the northern territory will soon find an outlet 
into Guatemala. 

The history of the railway, as in some other Spanish- 


American States, is linked, though more happily, with 
that of the adjustment of the older State debt. Sal- 
vador assumed her share of the old Central American 


debt in 1827, and, after paying nothing till 1860, com- 
pounded in that year for 90 per cent. in cash. In 188q 
and subsequently there were other borrowings for rail- 
way purposes, and in 1898 the reconstructed railway 
company took over the railway concession, issuing its 
own mortgage debentures in exchange for the State 


| effe ci 


bonds, and subsequently prior lien debentures to com- | 


plete the line. 
the latter rank with the best Government bonds 
Mexico or Argentina; but the war preparations 
recent years constrained the Government to issu 
6 per cent. loan this year of £/1,000,000. It is amply 
secured on the Customs and on the export duty on 
coffee ; at the issue price of 86 it should have been 
distinctly attractive, and some holders of railway bonds 
sold them to buy into it; but partly for 
connected with the general financial situation, it 
has not been received by the investing public as it 
deserves. Recently the expenditure of Salvador has 
considerably exceeded the revenue, the service of the 
internal loan is suspended, there is a small foreign pri 
independent of the new loan, and it is doubtful if the 
settlement of the conflict of last year with Nicaragua, 
and the institution of the new Court of Arbitration, ‘has 
really checked the warlike disposition of four of the 
five Central American States. Troops are said now to 
be massed on the frontiers ; but from the scanty and 
obscure information published, the disturbers of the 
peace seem to be President Zelaya, of Nicaragua, and 
President Cabrera, of Guatemala, rather than the 
Government of Salvader itself. 

Salvador, indeed, has always suffered mainly from 
her neighbours’ quarrels. In her earlier history as an 
independent State, she had repeatedly to defend herself 
against attempts to control her politics by Guatemala, 
notably in 1824, 1844, 1850, and 1863 ; in 1885 she 
was again involved in the unsuccessful struggle of 
President Rufino Barrios, of Guatemala, to reunite the 
Republics and to dominate them ; in 1890 there was 
another war with Guatemala, resulting in a pro- 
nunciamiento for General Ezeta as President, who 
was upset by a revolution in 1894 ; in 1895 there was 
a fresh attempt to reconstruct the Central American 


Both these are excellently secured, and | 
of | 


of | 


ea new | 


| Central America. 


| year’s 
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Federation, this time by Honduras, Salvador, ang 
Nicaragua, which was frustrated by a revolution in 
Salvador in 1898, probably referable to Guatem lalan 
influence. Since then the country has been fairly 
pacific until the disturbances of 1906-7, which 
Nicaragua seems to have been the aggressor, and 
which was terminated by the Conference of Wash- 


ington Jast December, and by the establishment of the 
Arbitration Court at Cartago. Forty years 


new ago 
an American observer declared that alliance, not 
federation, was the only form of union practicable jn 


That alliance is now effected, so far 
as treaties can do it, and is watched over by the new 
Court and by the two great Republics of North 
America. And, with the doubtful exception of two 
esidents, no one has anything to gain by 
its disturbance. 








THE FINAL HOME RAILWAY RESULTS. 

xy the ‘* he avy ”’ 
iccounts published, 
half- 


record as verv 


declarations of dividend made | 


THE 


lines during the past week, and the ; 


must be 
for the holders of Home Railway ordi- 
A decline in gross receipts, accompanied 
increased working expenses, chiefly through th: 
cost of fuel, has had the inevitable result of 
dividends generally. In some few cases the 
mitigated by postponing certain expen- 
diture, drawing upon reserves, or reducing the balances 
carried forward, but these devices have in no more 
than one instance sufficed to prevent a reduction of 
dividend. In other cases they have merely made the 
look somewhat disastrous than would 
otherwise have been the case. The precise extent to 
which the adverse circumstances have affceted the 
general comparison with the corresponding period last 
year will be given in our statistical article to be pub- 
lished in next week’s issue. In the meantime, we com- 


results, which put on 


unsatisfactt ry 


nary stocks. 


reducing 


has been 


results less 


plete cur analysis of the individual balance-sheets 
below 

The Great Western dividend at the rate of 34 per 
cent., as compared with 33 per cent. for the corre- 


sponding period, was rather better than had been 
I > ’ 

anticipated. lhe estimated increase in receipts was 
£.36,000, but the actual expansion was £:137,232. 
This, however, was secured onlv at an increased cost 
of £181,699, making a net reduction of £44,407. To 
this must be added a loss of £.4,966 in bankers’ inte- 


|rest, and 4 37672 increase in rent charges payable by 


reasons | 





the company in connection with the Great Central 
and the Port Talbot lines, while, as an offset, the balance 
brought in was £17,221 larger, the final result being a 
diminution of £69,884 in the balance available for 
dividend. The amount of the ordinary stock is about 
half a-million larger than at this time last year, and 
the 34 per cent. now paid therefore required only 
£34,059 less than the 3} per cent. paid 12 months 
ago, and the balance carried forward is £ 
smaller, £44,843, as compared with £80,068. 
When on a reduction in the cost of fuel the Great 
Western is able to reduce its ratio of working expenses, 
the ordinary shareholders ought to derive some advan- 
tage from the large capital outlay and the new connec- 
tions made in recent years. 

The Midland accounts show that the actual decline 
in gross receipts was £17 79,574, and to this must be 
added an increase of £25,148 in working expenses 
£1,900 in rents paid, and a decrease of £19,224 in 
amounts received from other companies. The total re- 
duction in the half-year’s income was, therefore, about 
£220, 000, against which the only offset was £24,279 
increase in the balance brought forward from the 
previous half-year, and making a net reduction in the 
sum available for distribution of £192,879. The re- 
duction of ‘the dividend on the deferred stock from 24 
to 1} per cent. represents a sum of £191,000, and the 
carry forward is reduced by £.2,000. Per ee 
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The reduction of the North-Western dividend by 
three-quarters per cent., or from 5} to 4}, was badly 
received, particularly as even that percentage was only 
achieved by means of a draft on the reserve fund of 
{<0,000, whereas last year £70,000 was added to 
reserve, while as against £6,400 more brought in, the 
balance forward is reduced by £.37,000. These amounts, 
added to the sum represented by the reduction of divi- 
dend, show that the net earnings of the half-year were 
about £324,000 less than those for the corresponding 
period last year. The estimated decrease in gross 
earnings was only £170,000, and it looks, therefore, 
as if the North-Western must have incurred excep- 
tionally heavy working expenses. 

Our forecast of the Great Northern figures, deduced 
from the dividend announcement, proves to have been 
almost exactly correct. The gross receipts were 
£45,690, while the increase of £5,014 in working ex- 
penses was offset by the larger balance brought in, and 
increase in the rents paid by the Tube companies for 
their use of Finsbury Park station. The preference 
dividends, however, absorbed about £.8,o00 more, and 
the amount available for dividend was £/55,097 less 
than last vear. The dividend being at the same rate 
and requiring the same amount, the whole of the diffe- 
rence was taken from the balance carried forward, 
which is £6,548, as compared with £61,645. 

The effect of dear coal and increased working ex- 
penses, coming in a period of declining gross receipts, 
is, perhaps, seen at the worst in the case of the non- 
dividend paying lines. The Great Central, for instance, 
has to submit to a serious check in the fight it has been 
making for several years past to bring one after another 
of its numerous preference stocks within the dividend 
list, and to approach the point of earning a dividend 
on its ordinary stock. The nearest approach was made 
at the end of 1g06, when a small distribution was made 
on the 1891 preference, besides which there is only the 
1894 issue before the ordinary stock comes in. The 
accounts show, however, that in the past half-year 
the gross receipts fell off to the extent of £46,700, 
while the working expenses increased £26,705, making 
a total loss in net revenue of £73,405. Besides this, 
the net revenue from joint lines, which are a substantial 
item in Great Central receipts, were £11,415 less than 
in the corresponding period, and interest charges were 
£16,605 more, making a total reduction of no less than 
£101,425 in the net income for the half-year. The 
balance brought forward, however, was £614 larger, 
and in order to mitigate the results to some extent the 
directors have transferred £23,000 from the revenue 
contingencies account, and the balance available fcr 
dividend is £6269,355, as compared with £347,165, a 
reduction of £77,811. This suffices to pay the full 
dividend on the preference stocks up to and including 
the issue of 1876, but the 1879, 1881, and 1889 series, 
upon which £25,000, £34,500, and £,15,000 respec- 
tively were distributed 12 months ago, now get 
nothing. 

Another struggling non-dividend-payer which can ill 
afford to contend with adverse circumstances is the 
Metropolitan District. Really, however, the results 
obtained by this and the allied tube railways are com- 
paratively encouraging. The District’s gross revenue 
was £247,900, against £220,628, and as the working 
expenses were only £10,893 more, there was a net 
gain of £16,378. This, however, was reduced by 
increased interest charges to £8,302, the final result 
being that after payment of debenture interest there ts 
a debit balance to be charged to capital account of 
| £19,889, against £28,191 so charged at this time last 
| 
| 





























































year. As this is the lean half of the year, it may be 
hoped that with the aid of Exhibition traffic the District 
company’s receipts for the December half-year will be 
at least sufficient to meet the fixed charges. The Tube 
railways controlled by the Underground Electric Rail- 
ways Company, though falling far short of the original 
expectations regarding them, are making substantial 
progress. The earnings of the Great Northern, Picca- 
dilly, and Brompton for the half-year amounted to 
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of the net revenue of 
absorbed £44,2 

dend. This enables the board to pay 4 per cent. on 
the preference shares held independent]; pi t 
cent. on the ordinary shares, the latter being held by 
the Underground Electric Railways Company. The 
Baker Street and Waterloo Company is able to r port 
an increase in the number of passengers carri 3 


£72,780, interest and rents 


(3, teaving 4,29,576 available for divi- 


and 


riea trom 
9,936,995 and 10,662,876 in the two previous half- 

to 12,940,801. The gross earnings were £)83,528, 
working expenses 4,45,452, and the net earnings 
4:35,076. After deducting interest charges and adding 
42,142 received under the guarantee of the Under- 
ground Company, there is a balance available for divi- 
dend of £/23,034. Dividends are to be paid at the rat 
of 4 per cent. on the preference shares, 3 per cent. 
on the ordinary shares held independently, and er 
cent. on those held by the parent company. The 
Charing Cross and Hampstead has earned sufficient 
33- 
The increasing knowledge of the facilities afforded by 
these lines for travel in the Metropolis will doubtless 
render the interest of the parent company more and 
more valuable. 


to pay its fixed charges and to carry forward /)8;3 
P - ~ 








JOINT STOCK COMPANIES IN 1907. 


Tue Board of Trade report on the working of the law 
of limited liability during the year 1907 has been issued 
this week, and contains many items of interest to 
shareholders, investors, and promoters. There was 
little increase of activity in the formation of joint-stock 
companies, for although the number of companies 
formed was somewhat larger than in the previous vear, 
the total capital showed a very small increase, and 
was much less than in the active period from 1808 to 
1900. The registrations of joint-stock companies in 
the United Kingdom for the last five years are shown 
in the subjoined table :— 











r} < mites 

ES ak Scotland. Ireland. a 
No. of Nominal oot. Nominal Pe LOT . pe 
Co.'s. Capital. Co.'s Ca pital. No. | Amount.; No. Amount 

£ £ be ie oe 
Rs kaan 3,692\115,657,364 264 9,280,551 119 1,668,100; 4,175 126,606,915 
ee 3,478, 83,914,688 247 6,956,255 106 1,655,200! 3.831 92,526,143 
BO usaaes 3,967 108,655,043 290 9,286,435 101 | 1,237,855 4,354 119,179,333 
1906 ......; 4,395125,169,970 329 9,734,969 116 1,834,010! 4,840 136,728,948 
BOE ck ons | 4,81C 125,180.782 337 10,987,876 118 _1,739,178|_ 5,265 157,907 836 





Mr Stapylton Barnes remarks that the average 
amount of nominal capital of each company registered 
shows the same tendency to fall which has been a 
noticeable feature for many years past. A consider- 
able part of the increase in the number of companies 
registered seems to be due to very small companies, 
particularly to those having a nominal capital of 
between 4,1,000 and £5,000. This class has increased 
in England and Wales alone from 1,341 (the figure for 
the year 1906, and itself constituting a record) to 
1,557 for the year 1907. Against the new registrations 
have to be set the removals from the register during 
the year, the result being a net increase of 1,266 in 
the number of companies and of £62,482,391 in the 
amount of the paid-up capital. The following is a 
statement for the whole of the United Kingdom of the 


number of companies on the register, and the total 
paid-up capital for 1g08 and two previous years :— 
On No. of Paid-up 
April 30th, Companies. Capital 
WG. .eccccccecccccee. 4,995 «.... 2,000,592 001 
1907... .ccceccccccccees 43,038 .... 2,061,010,586 
Wee Rvoncccesacccstssene GA econ SEE 


In regard to the companies ordered to be wound up 
by the Court during the year, particulars are given 
regarding the circumstances of the promotions and 
the causes of failure, which are worthy of careful study 
by investors as a guide to the nature of the investiga- 
tions they ought to make before putting their money 
into companies which issue a_ plausible prospectus 
while possessing no property and no reasonable pro- 
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4,147,764, and the working expenses to £74,988. Out | 
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spect of earning profits for the shareholders. It is im- | which cannot possibly be absorbed by our compara- 


possible to give even an outline of the cases quoted 
here, and we must refer readers to the report itself. 
The motor industry was particularly prolific in produc- 
ing companies of an almost fraudulent character. In 
many of these cases the promoters secured a charge 
over all the assets by means of debentures issued to 
themselves, thus shutting out both creditors and share- 
holders from participation in the distribution of such 
assets as remained when the inevitable winding-up 
took place. This method of obtaining money has been 
rendered more difficult by the provisions of the Act 
which came into force on July 1, 1908. That Act 
should also be of value in preventing companies which 
do not issue a prospectus from obtaining capital on 
inadequate information, since it provides that they 
must, ‘‘ before commencing business, file with the 
Registrar of Joint-Stock Companies a statement in 
lieu of prospectus containing the same information 
which a prospectus is bound to contain. Whether this 
provision has the effect of increasing the use of the 
prospectus or not, it will, at all events, secure that the 
intending investor has access to material informa- 
tion if he chooses to take the trouble to search for it.”’ 
The previous Act directed against prospectusless com- 
panies has already been of some service, though there 
was some increase in companies issuing no prospec- 
tuses in 1907. On this matter the report remarks :— 

The rise and fall from year to year in the use of the prospectus 
most clearly appears from the figures which have been kindly 
supplied by the secretary of the London Stock Exchange relating 
to companies applying to the Committee of the London Stock 
Exchange for special settlement. The companies which apply for 
special settlement may be taken to be, generally speaking, the 
companies which desire public support, and which directly or 
indirectly invite the public to take a financial interest in them. 
The figures for the year 1906 showed a large increase in the 
number of companies issuing a prospectus, and a proportionate 
decrease in the number of companies without a prospectus. Last 
year’s figures, on the other hand, show a marked increase in the 
bercentage of companies without a prospectus, an increase for 
which at present it is difficult to assign a definite reason. 

Other points on which useful information is sup- 
plied are the enforcement of returns to the Registrar 
of Joint-Stock Companies, the appointment of auditors 
by the Board of Trade, and lists of the companies 
struck off the register during the year. 





THE DEAKIN-LYNE TARIFF. 
(FROM OUR MELBOURNE CORRESPONDENT.) 


It was hoped that with the final adoption of the new 
tariff, after proceedings extending over nearly ten 
months, the fiscal question would be laid for a con- 
siderable time. But the Government is very much 
nettled at the modification of some of its proposals 
by Parliament. The Treasurer, Sir Wm. Lyne, having 
publicly expressed great dissatisfaction, has been asked 
in the House whether he proposed to re-open. the tariff 
question. In reply, he used the following language : 
‘“T am absolutely dissatisfied with a large number of 
items as passed, as a consequence of the attitude of 
certain honourable members who were returned as 
Protectionists, and I do intend to try to have those 
items rectified.......... I am going to bring up to the 
bull-ring some of those honourable members who 
secured their return under false pretences.’’ Mr 
Deakin, without being so personal or truculent, also 
replied that in the matter of raising the tariff issue at 
the next general election ‘‘ the governing consideration 
must be the needs and industries of Australia.’’ 
Nothing will, in fact, satisfy Mr Deakin and Sir Wm. 
Lyne but a system which will be next door to one of 
prohibition. In the meanwhile the new tariff is having 
two important consequences. In the first place, inas- 
much as, notwithstanding protective duties, a vast 
number of articles cannot be profitably manufactured 
in Australia, and as importation has to continue, the 
enhanced cost resulting from higher duties has to be 
met by importing lower qualities. Secondly, en- 
couragement of a most unhealthy kind is given to 
attempts at establishing manufactories the outturn of 





i 


tively small population. Financiak assistance to many 
of the undertakings should be of a very limited 
character. As the markets become glutted with goods 
manufactured under ‘‘ Protection ’’ the workpeople ai. 
tracted from the really productive industries in the 
country will suffer. Germane to this point is a re- 
markable statement made the other day by one of the 
secretaries of the unemployment committee recently 
appointed at the Melbourne Trades Hall. He stated 
that— 

There are in Melbourne at present a large number of men 
who have been out of work for four or five months, and even 
longer than that.......... For that class of men (he referred to 
skilled labour) there does not seem to be any provision 
possible under existing arrangements.......... My own per. 
sonal opinion is that there must be Government workshops if 

rovision is to be made for skilled tradesmen out of work. 

he Government must organise them industrially. The work. 
shops need not be confined to any particular place, and need 
not interfere with private enterprise. 


The statement of the case is perfectly correct, but the 
proposed remedy is debateable. The new tariff by 
exciting false hopes will increase the tendency to 
overcrowding in the great cities. Already the popula- 
tion of Melbourne is about 43 per cent. of the popula- 
tion of Victoria, and that of Sydney about 37 per cent. 
of the population of New South Wales. The two cities 
together present a total of about 1,100,000, or more 
than one-fourth of the entire population of Australia. 
The result is a great amount of unemployment and 
much privation. 

The new tariff contains 450 items. Many of these 
items enumerate a number of articles. Many more 
articles fall under the items, and altogether thousands 
of different kinds of articles are subject to duty. And 
in the vast majority of instances the duty is levied to 
suit a few persons (sometimes only one individual), 
who fancy that they can aid in making Australia a 
‘‘ great manufacturing nation.’’ The tariff ignores 
true economic considerations. 

Just before the Commonwealth Parliament rose for 
its recess it was proposed to put through an Iron 
Bonus Bill. But the Government cannot persuade the 
Labour party to assent to such a measure. For it is 
known to the Labour party that there are powerful 
interests at work to secure a substantial bonus on the 
manufacture of pig-iron and steel with a view to mine 
flotations. Rather than aid these interests the Labour 
party insist that the industry should be ‘‘ nationalised.” 
Without a bonus, however, the large works at Lith- 
gow, New South Wales, cannot at the prices now 
ruling produce iron and steel excepting at a loss. The 
new proprietors have asked their men to assent to a 
reduction of wages, but have been met with a refusal. 








Notes on Business and Finance. 


The Iron and Steel Industries of the United States.— 
The American Iron and Steel Association of Phila- 
delphia has just presented its statistical report ol 
the American and foreign iron trades for the year 
1907.* It deals chiefly with the position of the 
American iron and steel industries, and is of consider- 
able interest at this time, inasmuch as it throws some 
light upon the way in which they passed through the 
serious monetary crisis that prevailed thoughout the 
States in the autumn of last year. Naturally the 
industry experienced a bad time, for we learn 


|that the panic was followed by a general cancel- 


lation or postponement of orders for iron and steel, 
and so general was the refusal to place new orders 
that the monthly production of most classes of iron 
and steel declined on the average more than 50 per cent. 
So violent was the reaction, and so far-reaching, 


*The report, which is admirably arranged, consists of 105 
pages, printed in clear and readable type. Copies can be 
obtained direct from the offices of the association at Phila- 
delphia, at a charge of $5, or 21s each, inclusive of cost © 
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that it is believed to be entirely without precedent. | states that the b 


This gloomy condition of affairs prevailed without in- | 


termission up to May this year, but since that date the 
demand for most products has increased, partly, the 
report states, owing’ to a reduction in the prices of pig- 
iron, and some other products which had previously 
been maintained by the concerted action of the manu- 
facturers, the most notable and general decline in 
prices taking place in June. It is pointed out that this 
must not be taken to mean that the active and favour- 
able conditions that prevailed throughout the year 
1906 and the greater part of 1g07 have been re-estab- 
lished. In our issue of July 25th we gave the associa- 
tion's figures of the total production of pig-iron in the 
United States, and there is no need to repeat them, but 
it may be mentioned that more pig-iron was produced 
than was consumed for some months after the panic 
a condition of affairs that does not exist to-day. The 
prospects for the remainder of the year seem full, of 
uncertainty, making it exceedingly difficult to predict 
with safety whether there will be an improvement or a 
further reaction in general trade conditions. The air 
is full of new political issues and tariff questions, inci- 
dental to the forthcoming Presidential campaign, and 
this contributes to the hesitation of traders. 
the year 1907, as compared with 1906, the production 
of Bessemer steel decreased 608,281 tons, Bessemer 
steel rails 411,434 tons, all kinds of rails 344,233 tons, 
structural shapes 178,420 tons, all kinds of steel 
35,542 tons, and tin-plates and terne plates 62,787 tons, 
while the production of pig-iron increased 474,170 tons, 
open-hearth steel 569,323 tons, all kinds of steel cast- 
ing 29,412 tons, wire rods 145,969 tons, and the ton- 
age of iron and steel vessels 99,683 tons. The follow- 
ing table, as compiled from the reports of the Bureau 
of Statistics of the Department of Commerce and 
Labour, gives the values of imports and exports of 
iron and steel and manufactures thereof of the United 
States for the past five years :— 





Year 1903. Year 1904. Year 1905. Year 1906. Year 1907. 





£ £ £ £ £ 
Importe.. 8,251,173 4,324,394 5,280,257 6,965,426 7,757,970 
Exports..| 19,807,173 2&,710,723 28,586,103, 34,511,118 39,413,355 


It will be observed that the value of iron and steel im- 
ported into the States dropped heavily in the year 
1904, but since then has been gradually improving 
until the amount imported last year is almost up to the 
1903 figures, whereas the amount exported exhibits 
such steady growth from year to year that the figures 
for the year 1907 practically double those for 1903. 
The report also furnishes full details of the shipments 
of iron ore from the Lake Superior and other mines, 
the imports of Cuban iron ore, the prices of Lake 
Superior iron ore, the tonnage of steel vessels built 
during 1907 and 1908, and a mass of other interesting 
statistics, including the iron and steel production in 
foreign countries during 1907. In an appendix the 
report gives the production of coal, and of iron ore and 
its products in all countries in 1906. 
condensation of these statistics may be found useful :— 
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Coal and 














Lignite. Iron Cre. | Pig-iron. | Steel. 
: Tons. Tons. Tons. Tons. 
United Staten ............ 369,783,281 | 47,749,728 | 25,307,191 | 23,398,136 
Germany and Luxen...... 193,537,493 26,734,570 | 12,292,819 | 11,307,807 
Great Britain ............ 251,067,628 | 15,500,406 | 10,109,453 | 6,575,000 
Austria-Hungary.......... | *45,838.137 | 4,088,466 1,687,581 = + 
NO A ara ene eal 34,196 385 | 8.481.423 | 3,314,162 2,478,058 
DOOM. ccsctshacdnanbesad 296,980 | 4,502,597  _ 604,789 398,047 
DUNNE ssc tccmcrscpieted 23,569,860 232,570 | 1,375,775 | 1,440,860 
Russia and Finland ...... | 21,643,800 3,873,356 | 2,651,029 | 2,669,020 
ne: se 379,241 | 258,455 


* Austria includes Bosnia and Herzegovina. + These figures are estimated. 





Brazilian Armaments.—\We commented last week on | 
ever, is disquieting to real proprietors, some of whom 


the rumour that a syndicate had been formed to un- 
load the Brazilian battleships on some European Power 

presumably either Great Britain or Germany—with 
the aid of a Chauvinist section of the Press. 
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attleships are really being con- 
structed in order to try conclusions with Argen- 
tina for supremacy in South America. In each 
of these States, he declares, there is an active and in- 
fluential war party, though in Argentina it recently re- 
ceived a slight check through the more or less enforced 
retirement of Dr. Zeballos, the Foreign Minister, 
whose place has been taken by Dr. Vittorino de la 
Plaza, hitherto Minister of the Republic in London. 
Early this year the Brazilian Minister of War, Senhor 
Hermes de Fonseca, introduced a law reorganising the 
army and establishing compulsory service. Further, 
50,000 Mauser rifles of the latest pattern have 
been ordered in Germany, the cavalry are being 
armed with repeating carbines, the field artillers 
is being brought up to date, and the coast defences 
are being strengthened, especially near the capital. 


As our Buenos Ayres correspondent mentioned 
last week, the reports of these preparations 
have caused alarm in Argentina, though the ex- 


planations given by the Foreign Minister to the Senate 
in secret session on July 10 are said to have been 
satisfactory. As to the war fever in Brazil, we cannot 
but be sceptical. ‘* Volunteers ’’ have frequently been 


During | got during wars in other South American States by a 


liberal use of the lasso, and we can hardly suppose the 
enthusiasm would be any greater among the population 
of the outlying provinces of Brazil. What have the 
inhabitants of Parad, for example, to gain by a war 
with Argentina? And the prosperous and_ thrifty 
German colonists of Santa Caterina and Rio Grande 
do Sul have everything to lose, since they would be the 
first sufferers. These settlers, it is said, not only ab- 
stain from politics, but refuse to pay taxes! On the 
whole we cannot believe that these battleships are 
meant for use. They are merely an _ exhibition of 
Brazilian aspirations, like a racing stable in private 
life. In both cases the display is often furnished by 
the credulity of lenders. 





Canadian Pacifics and Grand Trunks._Within the 
last few days Canadian Pacific shares touched the 
highest price hitherto reached during the present year, 
and were within a dollar of 180. This quotation com- 
pared with 202? and 208 as the best levels of 1907 and 
1906 respectively, the second-named being the top 
price of the shares in the history of the company. The 
recent rise, which ran Canadas from 164 to 179 in 
about five weeks, was said to be due to the operations 
of a bull pool working from Wall Street, and all went 
merrily until first the Kootenay prairie fire, and 
second, a strike amongst the employees caused re- 
action. Dividend prospects have hardly been men- 
tioned, despite the formidable decrease which the 
Canadian Pacific has piled up during the half-year, a 
decrease that might very well have been utilised by 
the bears as a reason for depressing the price through 
the medium of dividend-reduction fears. At 175, 
assuming the former rate of 7 per cent. dividends to 


The following | be maintained, the shares yield 4 per cent. on the 


money invested, a rate which would not suffice to 
hold up the price cf the shares were it not reinforced by 
vague hopes of a subsidiary land company being carved 
out of the Canadian Pacific, and the shares offered to 
the proprietors of the parent undertaking. This particu- 
lar attraction has been held out for so long as an in- 
ducement to buy Canadian Pacifics that if it should 
ever materialise, a valuable asset will become lost to 
the bull party. The market on this side has been 
short of the shares for some time past, the bears having 
presumed upon the traffic decreases frightening out 


| actual holders, which so far has not been the case to 


any large extent. The strike reported this week, how- 


had watched the rise, intending to sell when it showed 
signs of waning, and of these holders a fair number 
So far as the 


ever, the Brazilian Government's agent in London prairie fire was concerned, the cablegrams caused the 


denies it, and the 


Frankfurter Zeitung, on the | quotation of Canadas to shake, but it is doubtful 


authority of a contributor well acquainted with Brazil, | whether they led to any considerable realisations ; such 
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{ the statistical account of the old season. They say :— 
'Taking the old crop to be brought to light at 


1 On the surface this seems a sufficient supply with | materials for brewing are not only cheap, but the pre- 
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disasters are so notoriously magnified in the telling 30,730,000 acres in 1904-5. The acreage thus exceeds | 
that people await definite information of damage before | that of any recent year, and should the yield per acr 
parting with shares in companies likely to be affected. | approach what the present condition promises, the 
While Canadian Pacifics have held their ground with | total crop would be a very large one. The conditions 
a good deal of steadiness, Grand Trunks started down- | have up to the present been favourable, the estimate 
wards again last Thursday, on the prospect of a shortage | of the Agricultural Bureau having advanced from 79.7 | 
in the dividend on the 4 per cent. guaranteed stock. | per cent. on May 25th to 81.2 per cent. on June 25th, 


Thanks to a full-sized bear account in the senior pretfer- | and 83 per cent. on July 25th. For the purpose of | 








ences, the quotations for these have been maintained | comparison, the condition on July 25th in previous || 


remarkably well, in view of the long series of heavy | years is contrasted with the final condition on October | 
traffic decreases reported week after week with a | Ist ar 

monotony which verged on the disastrous. When it is | Phe figures are as follow :— 
remembered that less than four months ago the Grand | —————————— 

Trunk Company distributed £3 per cent. on = 

million pounds third preference stock, it is startling 7 

to hear of market fears that neither first, second, or is | po Yo Ho vo % % 
third preference will receive any dividend for the first —— ee | = a. ao a. pi 7 85 
, ee] 
| 


1903. | 1904. 1905. 1906. | 1907. 1908, | 
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half of 1908, and that even the full interest on the 4 per | Fall July to October....) 146/158 37 113 73 
eent. guaranteed stock is considered in jeopardy. The | Season's growth 1,000’s| 
early six months of the year are, of course, lean ones, of bales ....... see ++ | 10,032) 15,900 11,160 15,630? 
because the harvest-traflics go far to help in the pay- 

ment of the dividend on the third preference, and in| Messrs Neill Brothers warn their readers that in 
1904, when the first preference received nothing for | several previous years much disappointment has been 
the January to June period, the full amount was made experienced after July 31st, and instances are given of 
up, both on firsts and seconds, in the July to December | years in which a condition at the end of July ranging 
half of the year. At the present day Canada is still | from 80.1 to 96.5 per cent. was followed by a final 
suffering from the effect of a mediocre harvest last | condition ranging from 58.3 to 78.0 per cent. and a 
summer, added to the effect of the United States panic | yield ranging from 0.33 to 0.39 bales per acre. Any- 
in the autumn. Both Canadian Pacific and Grand thing under 38/100 bales per ‘acre seems to be a verv 
Trunk have issued new capital since then, and it is | indifferent yield. On the estimated acreage of 
, : , 33,900,000 this would give a crop of 12,882,000 bales, 
panies will look ahead at the extra requirements for | while 36/100 would give only 12,204,000. Messrs 
dividend and interest which will have to be satisfied | Neill Brothers remark, in discussing these possibilities 
before long. The outlook for the Canadian harvest is | that they do not wish to discourage hopes of a good ps 

| 


Although present conditions are extremely favourable, 








happily brighter than it was this time last year, but the | even a iarge crop, but merely to show that the range 
observant shareholder, especially in the Grand Trunk, | of anticipation is very wide, good as the prospects 
cannot be blind to the fact that the end of the spell | appear at present. 

of adversity is as yet hardly in sight. 





The Brewery Scare..-A correspondent writes :—“ I 
was at a meeting of one of the oldest brewery com- 
panies on Wednesday last, in which I have a con- 
siderable holding in ordinary and preference stock. 
The paid-up capital of the company consists of 
£:1,000,570 ordinary stock and shares, £/500,000 5 per 
cent. preference, £800,000 irredeemable debenture 
stocks, bearing something under 4 per cent. interest— 
£:2,300,570. The company is now earning 2 per cent. 
on its ordinary stock. The chairman, in_ reply 
to a question, stated that if the Licensing Bill were 
passed in its present form, half the capital of the 
company would be lost. In view of this statement, it 


The Cotton Position.—In their circular dated August 
4th Messrs Neill Brothers remark that, as the new 
season commences before their next circular appears, 
it may be well to sum up, as far as it can be done, 


11,600,000 bales, the spinners’ takings at 11,g00,000, 
and the actual consumption at our estimated 
12,300,000, less, say, 275,000 bales saved by short 
time, we arrive at the following statement for the 
whole season :— 





(All American cotton only.) 1906-7. 1907-8. 





a at a is interesting to examine the present market value of 
Sept. lst opening V.S........... ———E lo the company, which is to-day :—Ordinary stock and 
. > at mills........ 1,245, 2,116,000, 1,574 2,856,000 | shares, 4,151,302; preference stock, £300,000; de- 


. - benture stocks, .585,000—£.1,036,302. I should 
American crop delivered estimated) .. oe ++ 11,600,000 | add that all the viento iidbilitice Which appeared 
15,606,000) 14,456,000 |" the last balance-sheet are covered by cash and 

Estimated actual consumption ..| .. 12,750,000 .. 12,025,000 securities in hand. It will be seen, therefore, that any 
, ent ~———— | iil-effects of the present Licensing Bill have been more 

Aug. 31st closing supply ....-...1 «+ | 2,856,000) .. | 2,451,000 | than fully discounted already. Meanwhile, raw 





which to meet a possibly large new crop ; but it must, | sent Government is pledged to Free-trade in malt and 
of course, be borne in mind first that this large new | hops, while the sugar duty has been reduced by one- 
crop is by no means assured, and secondly that the | half. I am not in favour of the Licensing Bill any 
present apparently good supply, visible and at mills, | more than other ‘indignant’ shareholders, but | 
is, and will remain at the end of the season, badly dis- | would venture to suggest to my fellow-shareholders 
tributed. The present supply for the Continent, as | that there is nothing further to be gained by frighten- 
shown above, is, perhaps, superabundant—say, | Ing nervous people out of their holdings at present 
1,638,000, against 1,558,000 last year—but the United | prices.’’ 
States supply is only 764,000, against 983,000, and | 

that of Great Britain only 616,000, against 1,193,000. Manchester Ship Canal.— At the last half-yearly meet- 
It is the deficiency for this country which is causing | ing of the Manchester Ship Canal the chairman in- 
uneasiness, and which might lead to surprising market | dulged in much congratulation to the proprietors on 
movements in August or September, especially if crop | the fact that the undertaking had at length, from the 
prospects should begin to deteriorate. Dealing next | financial point of view, ‘* turned the corner,’’ and was 
with the prospects of the crop now ripening, Messrs | able to pay all its fixed charges. He further antici- 
Neill Brothers present their definite estimate of the | pated that for 1908 the company would have a surplus 
acreage planted. They make it 33,900,000 acres, |of 410,000 available for dividend on its preference 
which compares with 33,000,000 acres in 1907-8, | capital. No doubt there was legitimate cause for re- 
32,050,000 in 1906-7, 28,000,000 in 1905-6, and joicing in the circumstance that the earnings were 








1st and with the season’s growth up to the vear 1go0. || 


} 
| 


Pa 














} 





Tee 


THE ECONOMIST. 263 


| _ August 8, 1908.] 





| for the first time sufficient to meet the working ex- | 


|} penditure and fixed charges, but it is now evident that 
a more subdued tone would have better 
| occasion, since the accounts for the half-year ended 
1 June 30th show that the 
| cient to meet the charges, and the forecast of a profit 


very unl ‘likely to be realised. The net revenue of the 


Ship ¢ anal and the Bridgewater undertaking amounts 
to £115,050, making, with £4609 brought forward, a 
ce available of £115,519. The debenture in- 


‘| terest and other charges amount to 4.148,039, and 
| there is consequently a deficiency of £32,520. At the 
| £131,033, and the deficiency £13,974. In the Decem- 
ber half-year of 1907 there was a surplus of £ 1454345 
'which wiped off the debit balance and left £469 to 
| carry forward to the June half-year. The accounts 
‘| for a number of years show that the first six months, 
| as with the railways, is the ‘‘ lean ’’ half-year, and it is 
| possible that the earnings in the current period may 
| suffice to meet the fixed charges. The latter, how- 





issue O! 
'bhe met; and unless a revival in trade comes sooner 
|| than is expected, it seems probable that the hopes of 
' those who have been anticipating the distribution of 
|a small dividend on the preference capital must be 
| deferred for some time yet. 





| The New Protection in Australia.—The event of the 
| week, writes our Sydney correspondent on the 
‘|\last day of June, was the judgment by the 
|| High Court of Australia on the two  Har- 
| vester cases. These arose out of the Federal Excise 
| Act, 1906, which imposed duties on certain goods, 
|| which duties were not to apply to goods manufac- 


| tured in the Commonwealth under conditions as to | 


'| pay declared by Parliament to be fair and reasonable 
\| or conditions of pay awarded under the Federal Arbi- 
| tration Act, 1904. The Commonwealth was plaintiff 
| in both cases. One was to impose penalties on one 
| Barger for manufacturing exciseable goods (agricul- 
tural implements) without a licence; the _ other, 
against McKay to recover fixed duties on similar 
goods ay ena by him, but not under the con- 
| ditions of the Act. The Chief Justice and two judges, 
the an two dissenting, found that the Common- 
wealth has no constitutional power to pass such an 
Act. The decision has aroused much interest, for the 
“New Protection,’’ which was, in effect, to exempt 
| from Excise duties those goods made in Australia 
i euie certain conditions, has been looked upon by 
|| the Labour party as a stroke of genius. Now all the 
| talk is for r amending the Constitution, so that the Act 
| may be re-established. It is said that many items in 
| the tariff were passed as part of the new Protection 

by which the workers were to receive a more direct 
| gain than it is thought they would without the pre- 
| ference. The Labour leaders maintain that amending 
_the Constitution is the only remedy. If so, it is quite 
| probable that they will have a referendum, but their 
| success in getting the people’s assent is doubtful. It 
|S not cert. iin what will be the effect on the Spirits 

| Excise Act, the Rural Bounties Act, and the Sugar 
| Bo unties Act. Some hold that they will all be 
| affect ~ ; others differ. 


| 
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| The Progress of Vera Cruz. —Unlike so many states 
|| and towns in South America which have been graced 
|| by the Spaniards with names of a religious nature, Vera 
| Cruz justifies its high- sounding title by showing every 
| sign of progressive prosperity. Much attention has 
|} been drawn to the Mexican Republic by the rapid 
8 growth of its banking and trade, and even its em- 
barrassments bring into relief the benefits of a stable 
government it has enjoyed under the iron rule 
of President Diaz. Some facts contained in a report 
lately published by the British Consul at Vera Cruz, 
therefore, have more than ordinary interest. The ex- 
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arnings are again insufh- | by the large possibilities which it offers for future de 


! 


| recalls Prescott’s famous ‘ 
suited the | 


| of £10,000, or any profit at all, for the year seems | 


| timber markets. 


| ever, that this mine of potential wealth will soon 
| corresponding period last year the net revenue was 











cellent description of the phy sical character of Mexico 
‘ Conquest of Mexico,’’ and 
we are really impressed by the diversified resources of 
this perhaps the richest State in the Federation and 


velopment. From a low-lying, m: arshy region — 
the Gulf of Mexico the land changes gr: iduaily till 1 
reaches an abrupt and precipitous range of mountains. 
In the low- -lying parts bordering on the coast there are 
25 known varieties of hard wo od, but the reat wealth 
of timber in these forests is unknown to = iny foreign 
There seems every likelihood, how- 
be 
worked. The difficulties of transport are being over 
come, and according to our Consul there are event 
possibilities for this “industry. On the open lowlands 
tobacco and sugar are the more important among the 
tropical crops which flourish in the State of Vera 


| Cruz, and though the crop of tobacco in 1907 was a 


| ; | Germany. 
| ever, will be larger in future, as the interest on a new | out of 164 plantations only 
debentures made in March last will have to | 


poor one the declared value of the leaf exported 
amounted to £233,022, most of which was sent to 
The sugar industry is not fully developed ; 
15 are equipped with 
modern machinery for grinding, refining, &c. The 
report points out the opportunity thus afforded to 

makers of machinery for supplying equipment, a field 
which the Consul conjectures is neglected by British 
firms. Though sugar exports fell off last vear owing 
to the sugar crisis affecting European and American 
markets, the increased domestic demand was sufficient 
to maintain prices. The great fertility of the soil gives 
opportunities for scientific cultivation, Under the head- 
ing of imports the Consul finds scope for many sug- 
gestions of some importance to British traders. The 
proximity to the United States undoubtedly gives the 
merchants of the neighbouring Republic greater 
chances of supplying the needs of the people of Mexico, 
but the chief reason why British goods are not sold 
more largely in Mexico is that so little effort is made 
to secure competent commercial representatives in the 
country. Attention to these matters has given the 
merchants of the United States a greater hold upon the 
trade of their southern neighbour. But the financial 
crisis in America imposed greater caution on banking 
and trading enterprise in Mexico, and the stringency 
of the money market brought with it a scarcity of 
loanable capital. The condition of business is likely 


| to improve in the United States within a short time, 


and if the crops prove as good as is now expected, 
there should then follow a recovery in Mexico. We 
imagine that the recent disturbances (which are 
thought to have been exaggerated) are not unconnected 
with bad trade and discontent among the unemployed. 





Welsh Coal in Italy.—A Cardiff correspondent 
writes :—One of the immediate consequences of the 
creation of the Cambrian Colliery Combine described 
in The Economist last week has been the adoption 
tentatively by a group of Welsh Admiralty list steam 
coal collieries of measures conceived with the object 
of preventing undue speculation in Welsh coals for 
the Italian market. Italy is the largest consumer of 
Welsh steam coal in the Mediterranean, and in the 
past ‘‘ bear ’’ sales at Genoa have reacted disastrously 
on Welsh coal prices both for current and contract 
business. A few weeks ago two or three uncovered 
contracts were arranged by speculative middlemen for 
the delivery of best Welsh steam coal at Genoa over 
1909 at prices which discounted this year’s contract 
values to the extent of from 4s 6d to 5s per ton, and 
present current prices to the extent of about 2s 6d per 
ton. This information caused: indignation in Welsh 
coal trade circles. No colliery company hopes to re- 
new its contracts at the exceptionally high prices 
secured last autumn, but in view of the fact that the 
best steam coals are to-day commanding practically 
the same prices as they did in January, and that the 
market is still firm, it is thought that trade conditions 
do not justify so great a discount, and on the initiative 
of Mr D. A. Thomas, M.P., a group of five or six 
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collieries have committed themselves not to supply 
their coal to the North Italian ports of Genoa, Savona, 
and Leghorn, except through their own agents. This 
exclusive principle of direct agency has been in opera- 
tion for many years at a few comparatively unim- 
portant Mediterranean ports, and although more diffi- 
cult its extension to North Italy is believed to be 
equally practicable. The group of collieries referred 
to includes two of the three whose coals are mainly 
consumed in Italy. An effort is being made to bring 
the third into the arrangement, and other important 
steam coals collieries are also expected to join. In 
last week’s article on ‘‘ Combination in the South 
Wales Coalfield,’ it was inadvertently stated that the 
weekly wages bill of the Cambrian Combine amounted 
to £10,000. The amount should have been at least 
£; 20,000. 





Fire Losses.—Much sympathy will be felt for the 
people of British Columbia over the disastrous loss of 
life and property caused by the great bush fire, which 
was raging in the neighbourhood of 
Tuesday and Wednesday. Besides the unfortunate 
people who perished, several thousand were driven from 
their homes, and the losses which will fall upon in- 
surance companies are put by one correspondent at no 
less than 4,600,000. This, we hope, may prove an 
exaggeration ; but whatever the final loss may turn 
out to be most of it, we are informed, will be borne 
by British companies. The forests themselves are not 
insured, but valuable crops and farm houses have been 
burnt. Much more care ought to be taken 
both in Canada and the United States to reduce the 
losses caused by fire both in town and country. Figures 
issued on Wednesday by the National Board of Under- 
writers in New York show that the average fire loss 
per capita in the States for the last five years was 


about 12s, against 1s 3d for the six leading European | 


countries. This, indeed, includes both the Baltimore 
and San Francisco fires, which represent about seventy 
millions in losses, but, as the correspondent of the 
Daily Telegraph points out, if these be excluded, the 
total fire loss of the country for the five years would be 
reduced by but little over a fourth, and the American 
loss per head would still remain about six and a-half 
times larger than the European. 





The Jersey Potato Crop.—The great potato crop of 
Jersey, the most important source of wealth in the 
island, has been harvested and disposed of, and we have 
been favoured by Mr Philip Barbier, of St Heliers, with 
his annual statement of shipments and prices realised. 
The season began in the first week of April, and ended 
in the last week of July. Between April 6th and May 
2nd the shipments amounted to 200 tons, partly con- 
sisting of hothouse produce, the average price being 
£28 12s per ton, which is regarded as a fair price for 
this very early portion of the crop. Still earlier sales 
of hothouse potatoes, sold by the pound in small quan- 
tities, are not included in the account. In the week 


ended on May gth shipments increased to 450 tons, and | 


the average price fell to £19 10s. This is not an un- 
common drop, as prices always decline rapidly as quan- 
tities increase. Indeed, prices kept up better than they 
have done in many recent seasons, over £15 having 
been realised up to May 16th, over £14 in the suc- 
ceeding week, and £11 14s in the last week of the 
month. It was not until the second week of June, when 
11,890 tons were shipped, that the average price fell 
to £6 1os, but in the next week, when the quantity 
was slightly less, there was a drop to #4 11s, and by 
the middle of July the minimum of £2 9s 1od was 
reached, while the finish in the last week of that month 
was at £3 9s 4d. i 

53,100 tons, and the returns to 4,356,305, showing an 
average of £6 14s 2d perton. The following table i: 


a comparative statement of shipments and tctal re- | 


turns from 1883 to 1908 inclusive :— 








Fernie last | 


The total shipments amounted to | 
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| Total Valae. Total Value 


| Years. Tons. | Years. Tons. 


ae. 4 
|1883.... 36,468 .. 262,472 1896... 64,583 .. 435192 | 
| 1884... 53,655 .. 375,842 | 1897.... 53,555 2. 402274 | 
|1885.... 48524 .. 319,464 1898.... 56,227 .. 333269 | 
|1886.... 64,820 .. 309.155 | 1899.... 65,040 .. 330/421 | 
| 1887.... 50,073 .. 423,889 1900.... 54012 .. 445/372 | 
| 1888.... 60,988 242,110  19C1.... 51,750 .. 320'902 | 
1889.... 52,700 .. 264154 1902.... 66,625 .. 337.364 | 
1890.... 54,109 .. 293,681 1903.... 47,530 .. 475/889 | 
/1891.... 66810 .. 487,642 1904.... 52,849 .. 253/089 | 
/1892.... 66, .. 376,536 | 1905.... 48170 .. 405.650 | 
|1893.... 57,762 .. 327,367  1906.... 51,932 .. 308,229 | 
'1894.... 60,605 .. 462,896 | 1907.... 77,800 .. 377.259 
| 1895.... 54,290 .. 359,989 | 1908.... 53,100 .. 396,305 


It will be seen that the maximum quantity was 77,800 
|tons in 1907, while the highest money return was 
| £487,642 in 1891. The year 1903, when 47,530 tons 
lrealised £475,888, gave the highest average, 
| £10 os 3d per ton. In only one other year was the 
average as high as £8, and it has been as high as 4- 
|in only three or four seasons. Last year it was under 
|4£5 per ton. The area of this year’s potato crop in 
Jersey is not yet made known. In 1907 it was 8,577 
acres. If it was about the same this season, the 
‘average yield per acre shown by the shipments was 
| just under 6 tons 4 cwts. Last year the greatest crop 
|on record was over g tons per acre. These averages 
| do not include the potatoes consumed in Jersey, or the 
considerable quantity kept for seed. Such yields are 
excellent for first-early potatoes, which alone are 
grown on a very large scale in Jersey, while it has 
also to be borne in mind that a large proportion of 
the crop is raised before the tubers have nearly attained 
their full size, in order to secure the advantage of high 
prices. The money return last year from shipments 
was nearly 4.44 per acre, and, including sales for con- 
sumption in the island, it must have been over that 
sum. The corresponding sum for the present season 
cannot be given precisely, but it must be over 4-40 per 
|acre. These are great returns ; but it is to be remem- 
| bered that the rent of potato land in Jersey is commonly 
from £7 to £10 per acre, while slopes facing the south, 
_and therefore favourable to very early production, make 
| up to £15 peracre. Other expenses, including manuring 
| and labour, are also very heavy, the total, with rent, 
being as much as £30 per acre in many cases. But the 
| potato crop is not the only one grown in the season, as 
‘it is followed by roots or other forage crops for con- 
' sumption by the cattle which are bought as breeding 
| stock in many countries, and for the production of 
' butter, and add substantially to the receipts of Jersey 
\farmers. The potato industry of the island gives em- 
| ployment to a large number of labourers, chiefly from 
Brittany. To a great extent the potato land has come 
into the hands of natives of that province or other 
|parts of France, as he present owners of the small 
/holdings, as a rule, have preferred to obtain the high 
| rents which their land commands, while earning money 
| also in commercial pursuits, rather than to undertake 
the arduous task of their forefathers in reliance entirely 
vn the profits of cultivating their land for a liveli- 
| hood. 








| Trade in Brazil—Our Rio correspondent writes as 
follows :—British enterprise in various parts of the 
world frequently model for native 
enterprise, but it is rare to find such a_ striking 
example as is given by the ‘‘ Moinho Inglez”’ 
in this city. Our flour mills are considered 
the finest in Brazil; their production of flour and 
bran averages 10,000 bags daily, and they have 
obtained Exhibition gold medals for flours produced 
by the most up-to-date machinery and power. A 
| feature of this enterprise is that it is about the most 
‘* self-contained *’ on record, as the wheat is purchased 
in Argentina direct from the farmers by their own 
qualified buyers, who further load the grain on the 
company’s own specially designed steamers, which 
convey it direct into the mill premises in Rio. These 
premises, besides needful storage space, include com- 
i pletely fitted mechanical appliances, with adequate staff 
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\| facilities. 
'| these difficulties, steps have been taken to found a bank | 
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for the repair of machinery in the mill or on steamers. 
Further, the company, while hitherto employing cotton 
mills to make their cloth for flour bags, are now ex- 
tending their enterprise by putting down an entire cot- 
ton mill plant to make the cloth needed. They will 
he able to convey the grain from the grower, and | 
the flour to the baker entirely by their own re- 
as it is their policy to dispense with middle- 
The Minister of Public Works has _ invited 
tenders for the construction of 243 kilometres | 
railroad, to unite Taipu with the town of 
| Caicé, in the State of Rio Grande do Norte. The | 


thus 


‘| execution of this project is eagerly looked forward to) 
| by the trading community of that State, as it will) 


afford considerable facilities to commerce, and also | 
greatly contribute to the development of the State’s re- | 
sources. At present cattle breeding is the most! 
| flourishing industry, but when drought does not! 
seriously interfere with agriculture, sugar-cane, cot- | 
‘ton, cereals, and salt form the staple products and ex- | 
| ports of the State. The salt industry is exploited on | 


} 
public. According to the latest statistical returns | 
available, the output of this article in 1904 amounted | 
to about 106,200,000 litres. The rubber industry is | 
lat present severely handicapped, principally by the | 
| scarcity of labour, and partly by the want of financial | 
In order to assist the trade to overcome | 
in Mandos, the capital of the State of Amazonas. It! 
is to be known as the Banco Popular da Amazapia, | 
with a capital of 2,000 contos, in 20,000 shares of 100 | 
milreis, each payable in monthly instalments of 10 mil- | 
reis for the first payment, and the rest at the rate of | 
5 milreis during 18 months. The principal object of | 
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| 4pparently drove it along the ground. 
| Motors or a spirit tank took fire, and exploded with 
|| great violence. 
| being burnt at once 


i} Master 





| the bank would be to facilitate loans on a mortgage | 
basis for the exploitation of the Amazonas State pro- | 
ducts, especially rubber. The bank will also have at 
service and for the benefit of its customers specially | 
qualified agents, who will undertake the sale of the 
rubber abroad at the best prices obtainable. Business | 
is also to be carried on in bills of exchange, public and | 
private securities. 








Count Zeppelin’s Airship.—One of the most success- 
ful airship voyages yet recorded ended on Wednesday | 
in the usual way. Count Zeppelin started on Tuesday | 


morning from the Lake of Constance, flew down the | 
Rhine Valley to Basle, and was nearing Mainz in the | 





evening when a defect in one of the motors compelled | 
him to descend to the river. The defect was soon 
repaired, the Count reached Mainz, and set off on his 
|| homeward journey about midnight. By 6.20 a.m. | 


ii | 
} 


| 
| 
| 
| 
! 
| 


the vessel was sighted above Stuttgart, obviously in | 
difficulties, and soon afterwards the Count had | 
to descend in order to deal with a second and more | 


| Serious motor breakdown. This time, however, he | 


‘| had to alight on solid ground instead of a lake or | 


| river, and while in this position before the re- | 
| pairs had been completed, a sudden thunder- | 
|Storm struck the ship at its moorings, and_| 


Then one of the | 


The balloon was torn in two, one part | 
and the other part disappearing | 


| in - air, While the aluminium hull was completely 
| Wrecked, 





Count Zeppelin thus saw his life-work and | 


ee destroyed in a moment. But he has not 
| failed altogether ; he covered 375 miles in 20 hours, 
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A Year's Bankruptcies —The report of the Inspector- 
General in Bankruptcy on the bankruptcies of 1907 
shows that during the year the total number of bank- 
ruptcies and deeds of arrangement was 7,599. The 
number is considerably smaller than in 1906, 1905, or 
1904, but the sum of the liabilities is rather higher than in 
1906, and a good deal higher than in 1905. The assets 
as estimated by the debtors are also rather larger, and the 
estimated losses to creditors in 1907 were £462,333 more 


. z 7 “Oa 
than in 1906, The figures for the last ten years are as 


follows :— 
Liabilities as Assetsas Estimated 
Estimated Estimated Loss to 
Number by Debtors. by Debtors. Creditors. 
of Cases. £ £ £ 
TEED vccccccces -. 7,556 .. 10,674,487 .. 4,601,419 .. 8,612,968 
TEED cccccccecece 7,085 .. 9,296,888 .. 3,711,491 .. 7,586,572 
ERED Scccccscsess 7,764 .. 10,742,925 .. 5,090,151 .. 8,383,031 
BOGE 2. wcccccccee 7.613 .. 10,794,761 .. 5,497,457 .. 8.360.939 
BBS Sesccccess 7,507 .. 10,052,797 .. 5,527,625 .. 7,475,124 
rere 7,908 .. 9,675,282 .. 5,041,101 .. 7,326,737 
1904 ..cc.ccee «-. 8,631 .. 12,086,357 .. 5,770,337 .. 9,571,780 
BIOD ccccccccccce 8,603 .. 9,674,470 .. 4,390,582 .. 7,665,088 
ISOS 2. cc008 eeees 8,077 .. 10,126,281 .. 4,505,281 .. 7,926,211 
BOOT Svesccsees -- 7,599 .. 10,888,127 .. 5,018,122 .. 8,388,544 
Increase during -—— aa ———— — 
past year...... a a 761,846 .. 512841 .. 462,333 
Decrease during 
past year...... 478... oe ‘ 
Considering that the disastrous American panic 


occurred in October, it is very satisfactory that our 
bankruptcy record for 1907 compares so favourably 

7 d I 4 
with previous years. 


Record Clove Crops in Zanzibar and Pemba.—Cloves 
form the staple product of Zanzibar and Pemba, and 
the season just ended has been a record one for the 
crops in these East African islands. The amount of the 
Zanzibar crop for the 1907-8 season, which is reckoned 
from July to July, has not yet been definitely ascer- 
tained, but it is estimated at not less than 200,000 
bales. Nearly 160,000 bales were sent in during 1907, 
which constitutes a record. This valuable harvest en- 
abled the island to recover somewhat from the depression 
felt in 1906, and in spite of the loss of a considerable 
portion of her transhipment trade, the total trade of 
Zanzibar in 1907 was only .o2 per cent. less than the 
average for the past decade. Since the British 
Government in 1906 assumed more direct control of 
the administration, greater attention has been paid to 
the natural resources of the country and to the social 
condition of the natives ; and the Consul writes that 
there is every reason to hope that the commercial 





prosperity of the Sultanate will continue to improve 


in the future. The Consular-Agent at Pemba, the 
neighbouring island, also reports an exceptionally 
large clove crop in 1907. ‘‘ The commercial prosperity 
of this island,’’ he writes, ‘‘ is almost entirely depen- 
dent on the clove output, and variations in the crop at 
once affect all classes of the population.’’ So vast was 
the crop that labour had to be imported to cope with 
the gathering, and this was the more necessary as 
the whole crop came on simultaneously. Some 2,000 
labourers were brought over from the mainland and 
8,000 from Zanzibar. As regards local prices, our 
Consul at Zanzibar writes :— 


The price obtained on the local market for Zanzibar cloves 


| in January, 1907, was 17s 5d per frasila of 35 lbs, and gradually 


rose to £1 33 6d in April, when the 1906-7 crop was exhausted. 
Pemba cloves, which are always about 8d cheaper, continued 
to be placed on the market until the middle of May, the closing 
price, probably in anticipation of a large crop coming in, drop- 
ping to 16s 7d. The new crop commenced selling at 19s 10d for 
Zanzibar cloves in July, and gradually fell, as the large con- 
signments came in, to 14s 2d at the end of August and to 13s in 
November and December, Pemba cloves touching 11s 11d at 


and for eight hours maintained a speed of 25 miles, | the close of 1907. 


1as proved, as Colonel Pollock and others had 


Proved before, that an airship may be driven along a 
| — course if the atmospheric conditions are favour- 
_. What he and the other aeronauts have failed to 
1 do 


| 





— 


's to provide against storms or sudden squalls. At 


Present flying machines supply the most dangerous and | from Great Britain exceeded the record of all 


most costly kind of sport; their utility for any other | 
Purpose—commercial, scientific, or military—remains | 


as far < ‘ : 
‘S lar as ever from being proved. 





The cloves generally were dry and in good condition. 
The positon held by the United Kingdom, British 
India, British East Africa, and other British posses- 
sions in the import trade of Zanzibar was well main 
tained in the year 1906-7, and the value of imports 
vious 
years, amounting to £193,242, as against £182,809 in 
1905. Exports to the United Kingdom also reached 


‘a higher value than in any year since 1899, and those 














to British India were the highest on record. Fifty per 
cent. of the value of exports to the United Kingdom 
consisted of cloves. 





The Australian Postal Service.—A committee of the 
Federal Cabinet recently issued a report on the Postal 
administration. The postal service (including the tele- 
graphic and telephonic departments) has long given 
dissatisfaction to both the public and the officials, the 


arrangements being less regular than in pre-federation | 


times. Uniform postage rates within the Com- 
monwealth, moreover, have not been adopted. 
Since the Commonwealth took over the service 
the revenue has greatly increased, but the ex- 
penditure (including the cost of new _ buildings 
and works) has increased to almost the same ex- 


tent. The partial disorganisation of the service is not, 
therefore, due to parsimoniousness, but is rather to 
be attributed to (1) over-centralisation, (2) political 
influence, and (3) dual control, the Public Service Com- 
missioner supervising appointments under the Public 
Service Act, while the Ministry is responsible to 
Parliament. Decentralisation, in the opinion § of 
the Committee, has been largely nullified ‘* owing 
to the frequency with which members of the 
public, through their representatives in Parlia- 
ment, urge that matters which have been locally 
decided be reviewed by the Minister and cen- 
tral administration.’’ As regards the complaints 
made by the public, especially with regard to tele- 
graphic and telephonic business, the Committee are 
of opinion that they are attributable to delays in pro- 
viding additional facilities, those delays being ‘‘ due 
to inadequacy of funds voted and delay in obtaining 
material.’’ As regards the latter point, they state that 
‘the prospective financial requirements of the Common- 
wealth in respect of telegraph and telephone works of 
a reproductive character during the next three years ”’ 
are estimated at 42,125,535, of which it will be neces- 
sary to provide immediately £329,345 for the special 
works required in 1908-9. As the larger sum cannot 
be obtained in full from revenue, the Committee sug- 
gest that the money shall be obtained by borrowing 
either under a terminable annuities scheme, such as 
that adopted by the British Post Office, or on Treasury 
bonds repayable at the end of a presc ribed period, re- 
presenting two-thirds of the estim: ited life of the works. 
Certain neforme are suggested in the report, but it is 
announced that a Royal Commission will be appointed 
to continue the work of the Cabinet Commitice. 






































Taxes and Rates.—A report on “the increase of 
Imperial and local expenditure, and its effect upon 
trade and industry,’’ published some time ago by the 
Birmingham Chamber of Commerce, raised several 
interesting questions. Discussing grants-in-aid, the 
report shrewdly remarks that local authorities ** look 
upon State subventions as so much profit ’’; but the 
committee displ iy less shrewdness when they suggest 
as a novel ** principle ’’ that the period for the repay- 
ment of loans shouid be proportioned to the life of the 
work for which they are required, that being the long- 
established rule of the Local Government Board. They 
lead the reader to draw an erroneous inference when 
they State, On page that personal property was 

rateable according to the law’ up to 1840, for, in 
fact, it was not rated. A sound proposal, however, is 
one that *‘ every ratepayer should a his rates direct, 
either on demand or by instalments ’’—1.e., that ‘‘ com- 
pounding ’’ should be abolished ; oak ‘another pro- 
posal which many shareholders would support advo- 
cates municipal votes for companies, but how they 
should vote, or how often, is not explained. 
report says very little about Imperial taxation, except 
to condemn the income-tax and advocate ‘‘ distributing 
more evenly the burden of national expenditure, so 
as to encourage the investment of capital in productive 
industry.’’ For a statesmanlike view of the relation 
between Imperial and local taxation we cannot do 
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some time ago in the House of Commons, when }y 
was still Chancellor of the Exchequer. It is, he 
absolutely necessary in order to secure economy 
efficiency that localities should continue to bear a con- 
siderable portion of local burdens, even if Imperial con- 
tributions were increased. The whole cost of educa- 
tion, for instance, although a ‘‘ national service,’’ 
not be thrown upon the Exchequer while 
authorities maintained their control, 
Poor Law. As to the form of grant, 
emphatically condemned the allocation 





Sald, 


and 


could 
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Mr 


of 


Asquith 


speci 


and so with the || 


al i 


national taxes to local purposes, which prey vailed up to | 


last year, and he expounded the true principle when he 
said that the Imperial contribution should be made a: 
‘*a grant- in- -aid of national services performed by local 
authorities,’’ and conditioned by efficiency—1.e. only 
granted w hen the central authority is satisfied that the 
work has been properly done. For this the educatio 
and police grants, which are e only paid when a ines 
authority’s administration has been approved by a 
Government inspector, form suitable models. — An 


important addition to the Imperial revenues will be 


obtained from the increased taxation of motor-cars 
And considering that the cost of maintaining roads 


has been doubled by these vehicles, a further grant for 
the improvement of main thoroughfares might well 
be claimed by the local authorities. 





Watney, Combe, Reid, and Co.—-The shareholders of 
Watney, Combe, Reid and Co. will derive little satis- 
facBion from the statement of accounts for the past 
year. The past twelve months have gone hard with this 
undertaking, which has now had to pass the divide nd 
on the deferred ordinary stock. ‘ With the exception 
of rentals, the receipts of the company have declined 
under every head. Profit from tr: iding has declined 
£6,442 to £617,278 ; there has been a decline of 
£ 10,583 from interest on loans, and the amount from 
dividends is £93,529 less. After deducting working ex- 
penses, which are heavier, £452,513 is carried down, 
and when debenture and preference dividends have been 
deducted, there with balance brought forward, 
£159,787 available for distribution. The net result 
is that £26,730 less this year is available for the ordi- 
nary stockholders. The usual 4 per cent. on the pre- 
ferred ordinary only leaves £3 32,371, so that the de- 
ferred ordinary stockholders are without any return on 
their capital. 


is, 


Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





Mrs Anne Louisa Russell Waldo-Sibthorpe, late of £ 

Belgrave mansions, Grosvenor gardens ............see0e: 145,029 
Mr Samuel Cook, late of 7 Eaton gardens, Hove ......... 81,477 
Mr Frederick Mehl, late of Oaklei gh, Alderley Edge, 

UID“ svraswdetwen sedi benshasnde pach en tcabeeue devecansceccaunne 176,900 
Mr Barclay Fielder Watson, late of 7 St James's terrace, 

[> MUI TUNED, - 02. nascegandg Bon eesuban Gaekie chacswndmesiemess saa 206,939 
| Miss Mary Arabella Cox, late of Marlbcrough Villa, 

NON dactntcsZlisues bee dbbloumbaasebbihennabeeacioneeneie’s 21,185 
Sir Charles John Reed, — of Dringthorpe, near York 132,048 
Rev James Leigh Joynes, late of 71 Montpelier road, 

I in ee a ali eee celd 0iele vin beakaloeenee 30,050 
Rev Henry Beaufoy Wilder, late of Sulham, Berks. .... 52,14! 

| Mr Thomas Coulter Dickie, late of Clonavon, Omagh, 

CN akcds yan bins cncduadscdeusinncdanbbadbsuaddcks wieasaWcepeeee 98,770 

| Miss Eliza Morison Hutchison, 44 Phillimore on ens = §1539 
Rey Edward Bonus, Bilton Hill House, Bilto ( lou- 

CGS =, pate ewbidhandbchheersdnudied cued deans sack snedennnsseesanenes 41,027 

| Mr Oscar Bernard Goldschmidt, late of Clifton Drive, 

ROPUMMEN-) /cndahbeccdsdeahebiscbasarsbbeitbinbobekaiasebedunntens suds 30,g04 

SS ee = = eee ee oe 
PaRR’s Bank, Limirep, announce that they have 
‘taken over the old-established business of Messrs 
Robin Brothers (Jersey Commercial Bank), Jersey, 


The | 
iw hich will be conducted for the future as a branch of 
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i 
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| 


better than quote certain remarks made by Mr Asquith ! Co., 


| Company, 


Parr’s Bank, Limited. 


cr 


Tue directors of the York City and County Banking 
Limited, have elected Mr Charles T. Mil- 
senior partner of Messrs William Milburn and 
of Newcastle-on-Tyne and London, to a seat on 


burn, 
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| fur Bank of England inform us that the stock re- 
quired for the current quarter's investment on account 
| of accumulative dividends was purchased on the 4th 
} inst. at the following price, viz. :—Metropolitan con- 
Pog £3 per cent., 934 per cent. The stock- 

holders will be credited with the amounts to which 
| they are entitled on September 1, 1908. 





Tur Commissioners of Inland Revenue have entered 
| into an agreement with the Metropolitan Water Board 
for the composition of the stamp duties payable on 


| Water (B) stock, in accordance with the provisions con- 
|| tained in Section 115 of the Stamp Act, 1891. Trans- 
| fers executed on or after May 8, 1908, are exempt from 
|| stamp duty. 

| 

| 








Foreign & Colonial Correspondence. 






FPRANCE.—-THE PARIS STRIKE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, August 6. 

LittLe business is doing on the Bourse, which is only 
thinly attended. French Rentes are firm, and have 
again advanced a quarter on the week. In the foreign 
group Turkish Unified has been seriously affected by 
the events at Constantinople, and ‘had receded three 
points to g2f roc at the opening to-day, but rallied and 
had recovered nearly 4 at the close. The Mexican loan 
issued last week was a success, as the allotment will be 
at the rate of only 4o per cent. for large subscriptions. 

The strikes which have been so frequent of late have 
now culminated in a trial of strength between the 
Government on the one hand, and on the other the im- 
mense organisation of trades unions or syndicates 
directed by a central committee known as the C.G.T., 
or Confederation General du Travail. That body serves 
as a link between all the individual unions, issuing to 
them orders for strikes, collectively when thought 
necessary. The confederation centrols syndicates 
numbering about ooo,coo members, including all! 
branches of trade and production. Miners had hitherto 
remained outside the combination, having a federation 
of their own, but they have now given their adhesion 
to the central authority, which will increase its 
numbers by 8o,coo. The conflict between strikers and 
the troops called out to preserve order at Draveil last 
week had been provoked by the C.G.T., which had 
ordered all the men employed on the six lines of metro- 











demonstration against the police and army, who were 
hy a ] ° . - 

charged with having caused the death of a workman 
previously. The consequence was a fresh conflict, in 


mob or 


The Gov 


the armed force were wounded by, firearms. 
| 
| ten of the leaders of the C.G.T., but only seven could 
be secured; the three others are supposed to have 
Those taken are to be tried for 
breach s of the peace, but the Temps, which represents 
| !n the Press moderate Republican opinion, blames the 
| Government severely for not going further and sup- 
| Pressing the General Confederation. The vacancies of 
} the leaders under detention were at once filled, and to 
defy th reorganised committee of 


j 


} 


the authorities the 


Q0tics ° ° ° 

, ction issued an order fer a general suspension of all 
|| Work for 24 hours on Monday last. This challenge, 
HW inter 


a d to display the power of the confederation, was 
N1\ 


Onlv a partial suecess. 
hoped to 
} 


ore . 


j 
| 
| The committee had especially 
1 to prevent the publication of the newspapers 
strike of compositors, and the lighting of the 
| “treets and shops by a temporary abstention of the 
rictans. About a dozen journals could not appear 
ame out with a certain number of blank columns ; 
| 


Other 


rs were able to utilise matter that had stood over, 





politan railways now being constructed to join in a} ; 
| purchasing a part of the metal required at the current 


which four lives were lost and a great number of the | 
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vernment had warrants issued for the arrest of | 
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transfers of a further issue of £,1,500,000 Metropolitan | from Saturday. 
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| _ veage { ° — 
| «ne board in place of his late brother, Mr William | and were on sale with some delay. The electricians, 


however, performed their work as usual. A serious 
conflict has arisen in another direction between the men 
employed on the new lines of the metropolitan rail- 
ways, and the contractors who employ them. The 
latter have arrived at the limit of the concessions to 
the men on questions of pay and hours ef labour, and 
as the workers have put forward fresh demands the 
employers have decided on a lock-out from Saturday 
next, and have at the same time notified to the Muni- 
cipal Council the cancellation of their contracts, which 
they appear to have a right to do under certain even- 
tualities. The Council has not yet replied to this 
notice, but work will be suspended by the contractors 
Among the means employed by the 
men in this and other work is the practice of sabotage 
a new word that strikes have brought into existence. 
It covers any means or manceuvres that can be employed 
by workers to ruin or terrorise masters, by spoiling the 
material they work on, damaging machinery and plant, 
or other methods. The masters are powerless, as the 
dismissal of an offender is invariably followed by a 
strike of all the rest of those employed. The particular 
mode of sabotage employed by the navvies, masons, 
bricklavers, and other workers on the metropolitan 
railways is to waste time by inactivity, so as to reduce 
the productivity of their labour by 25 to 50 per cent. in 
the time employed. As the contractors had based their 
tenders on a certain average yield of the labour, they 
find that they are working at a loss and prefer to 
abandon their engagements. Between the Confedera- 
tion of Syndicates, and the lock-out by employers, work 
is at a standstill. 

The new volume, the 17th, for 1907-8, of M. Arthur 
Raffalovich’s Année Economique et Financiére, which 
has just appeared, comprises in its 750 pages mono- 
graphs on the money markets and events of the nine 
principal countries of the world, supplemented by a 
chapter on the circulation and production of the pre- 
cious metals. Leading places are assigned to France, 
England, and Germany, but the chapter devoted to 
Russia possesses a special interest from the position the 
author holds of Financial Agent in France for the Rus- 
sian Government, which gives him exceptional sources 
of information. The tension caused by the crisis in 
the United States is treated at length, with the disturb- 
ance produced by it on European credit. Referring to 


| the negotiations opened for a revision of the conditions 


of the Latin Union by raising from 7f to 16f per head 
the issue of silver token money by a recoinage wholly 
or partly of the legal tender five-franc pieces, he re- 
marks that, although France possesses already suffi- 
cient small silver coin for her retail trade, she would 
derive an indirect benefit from the proposed measure, 
even should the other countries, Belgium, Switzerland, 
Italy, and Greece, obtain a more tangible profit by 


market price of silver. A reduction in the quantity of 
silver legal tender five-franc pieces without limit in 
payments would, M. Raffalovich believes, place the 
circulation of France on a sounder basis by restricting 
the influx of silver from the other countries of the 
Union, provided, however, that the increased con- 
tingent of small coin was obtained principally by re- 
coining the silver crowns. 

An abstract of the operations of the fifteen principal 
fire insurance companies in 1907 shows fairly satisfac- 
tory results. Compared with the previous year, the 
net premiums received increased £172,405, aS against 
£250,288 in 1906 on 1905. The indemnities paid 
during the year, however, decreased £22,375, repre- 
senting 0.531 of the premiums, compared with 0.590 in 
1906. The commissions also rose on the year trom 
0.247 to 0.252. The general expenses advanced from 
0.096 to 0.112, the increase being due to the tax which 
in the Budget for 1907 was raised from 6f to 18f per 
million of the capital insured, and which for the eleven 
months of the year during which it was levied, or from 
February 1st, amounted to £74,124. The profits of 
the year were, for the fifteen companies, £560,596, or 
0.106 per franc of the net premiums. 
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Returns of the coal production in Belgium in the | 


first six months of the year give a total output 


11,813,650 tons, which was a diminution of 55,005 tons 
on the first ha'f of 1907. The stock on June 3oth was, | Ottoman Bank .. 


however, 919,959 tons, against 449,101 last year. 

There was a little recovery in the traffic receipts of 
the Suez Canal in July compared with the same month 
of 1906, but they were still below the same month last 
year. The total sums received from the shipping dues 
in the seven months of each year were :—1908, 





42,511,299 ; 1907, £2,701,338 ; 1905, 42,601,966. 
The influx of gold into France continues, and the 
stock at the Bank rose £807,800 since the last return, 
and is now above the £'128,000,000 predicted last week. 
The whole of the increase is due to importations from 
England. The exchange is, however, firmer, and ad- 
vanced to-day to 25f 14c. The only exportation of 
gold is some small parcels to Switzerland. The monthly 
Bourse account being terminated, private discount is 
down to 1 per cent. 
The position of the Bank of France compared with 
last year and a week ago is as follows :— 
DEBTOR. 
Aug. 6, 1908. July 30, 1908. Aug. & 1907. 
c c c 
Capital of the Bank........ 182.500.000 © .. 182,500,000 0 .. 182.500.000 0 
Profits in addition to capital 8,006.145 84 .. 8,006.145 84 .. 8,002,313 54 
Reserve Srgsonpeseoccnsnce me " oe = . ee ae * 
Reserve 0 ropert: 000,000 ee 000,000 * 
Reserve... 8407.444.16 1. 840744416 1. 8.407.844 16 
otes in circulation........ 4,784,936,255 0 ..4,797.455,130 0 ..4,690,771,660 0 
Interest on securities ...... 23,122,446 45 .. 22,687,497 20 .. 22,376,432 66 
Bank notes toorder ...... 5,795,486 12 .. 5,292,472 80 .. 5,994,058 7 
account.......... 194,080,343 19 .. 243,205,025 72 .. 275,057,166 5 
Current accounts, Paris.... 476,615,240 56 .. 551,347,392 95 .. 417,749,264 20 
Do branchbanks .... 71,962,948 0 .. 104,007,922 0 ., 174,773,125 0 
Dividends payable ........ 3,776.78) 31 .. 4,204,159 31 .. 3,553,825 31 
Discounts and sundries.... 3,814,772 80 .. 3,117,551 02 .. 5.895,278 10 
Rediscounts .............. 2,273,170 0 .. 2,273,170 0 .. 2.664.507 0 
EES ctncsevcnvccccsnct 114,438,262 22 .. 143,599,623 42 .. 128,054,361 95 
Te” 5,905,835,153 79 ..6,102,209,284 56 ..5,851,903,186 18 
CREDITOR. 
f © ft © f c 
Cash in band.............. 4,119,042,060 34 ..4,099,212,805 17 ..3,775,873,651 89 
Commercial bills overdue.. 1.228,68457 .. 331 95 .. 18,308 4¢ 
Discounts in Paris ........ 237,773,856 77 384,526,383 92 
Foreign bills .............. . 353,011,£02 28 : 
Treasury bills ............ 242.721 21 137,868 38 
Discounts in branches .... 430,476,199 u .. 524,582,777 0 .. 264,857 0 
Advances on bullion ...... 17,383,000 0 .. 27,894,000 0 .. 577,000 0 
Do in branch banke...... 10,197,700 0 .. 7,814,700 0 .. 2,408,800 0 
Do in public securities .. 153,665,920 87 .. 152,387,790 14 .. 177,395,128 40 
Do by branch banks .... 366,531,235 0 ., 352,612,352 0 .. 400,801,905 0 
Advance to the State .... 180000000 0 .. 1 0.2 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do Da enesanecces 99,623,571 21 .. 99,623,571 21 .. 99,599,543 98 
Rentes Immobilisées...... l 0 .. 100,000,000 0 .. | ) 
and furniture.... 34,431,000 71 .. 30.343.889 91 .. 32,699,769 7° 
Expenses of management.. 2,871,292 60 .. 1,957,46088 .. 2,861,306 
Employ special reserve.... 8,907,444 16 .. 8,407,44416 .. %,407,944 16 
8 canstetanamvestiians 130,980,717 21 .. 147,377,109 72 .. 125,350,468 67 
GS cinstcncnurouti 5,905,835,153 79 ..6,102,209,284 56 ..5,851,903,186 18 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE. 
Francs. £ 
GRRE nonpepernececocoscseesksidaeiias Sitemeee 19,829,255 = 793,170 
DECREASE. ‘ 
os, 
PP anintcbnicincabiedcebendeneonuenee 12,518,875 = 500,755 
Treasury QC0OUNS..........eseeeeeee eineeees + 49,124,682 = 1,964,987 
ED. iscectsndechsnonsduaneanane 106,777,126 «= 4,271,085 
SEEN ddevconsnceséncssevensedbaudied ees 208,992,503 = 8,359, 
BANK OF FRANCE RATES. 
Discount THOR eee eee eeeeeeee 3 
ID III ia. ons dnd otccekencenesenescodesseesses eo 1 
Advances on public securities ...............ceeseeees eeee 3g 
ComposiTION OF CasH. 
- August 6.——____, ——July 30. 








Francs. Francs. £ 
Gold .... 3,212,206,808 = 128,488,272 .. 3,192,011,791 =127,680,471 
Silver .. 906,835,251= 36,273,410 .. 907,201,013= 36,288,040 


4,119,042,060 = 164,761,682 .. 4,099,212,805 = 163,968,511 


The following were to-day’s closing prices and the 
variations on the week :— 











Aug. 6. July 30. 

Par. .-* f o f © 
Three per Cents. ...... 100... 96 324.. 9605 +4 0 27% 
Russian Fives of 1906.. 100... 98124... 9825 — 0 124 
Bank of France Shares.. 1,000 .. 4,140 0 ..4145 0 — 5 0 
Banque de Paris ...... 500 ..1,455 0..1145 0 4+ 10 0 
nae d’Escompte.. 500... 68ix0.. 698 0 —0O £50 
Crédit Lyonnais ...... 500 ..1,194 0 ..1184 0 + 10 0 
Orédit Foncier ........ 500.. 720 0.. 715 0 + 5 0 
Suez Canal............ 500 ..4345 0..4393 0 — 48 0 
Northern Railway .... 500 ..1,760 0..1,755 0 + 5 0 
Western Railway ...... 500 ee 922 0 ** 829 0 ou 7 0 
Orleans Railway ...... 500 ..1362 0..1363 0 -— 10 


2O° 
serpentine cca aes aceasta 
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Par. f oc f c fc 
of | Eastern Railway ...... 500... 925 0.. 925 0 ne 
Lyons Railway........ 500 ..1356 0..1349 0 + 7 9g 
Southern Railway .... 500 ..1,155 0..1,135 0 a 
eeeeee 250 * 673 0 ee 696 0 — 23 0 
| Meridional ofItaly Rails 500.. 663 0.. 655 0 +410 9 
South of Austria Shares 500... 118 0.. 121 0 — 3 Qg 
North of Spain Shares.. 500 .. 316 0.. 315 0 + 1 06 
Saragossa Shares...... 500... 394 0.. 392 0 + 2 0 
Saragossa Bonds ...... 500.. 391 0.. 390 0 + 1 9 





GERMANY—MARKETS IMPROVING—SERIOUS 
SHORTAGE OF REVENUE. 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, August 5. 


THE political outlook changed so completely for the 
better at the end of July that there is less hesitation 
shown in dealing, although there is so far no real 
activity. International securities have been the first 
to feel the effects of the improved situation, and most 
of them have hardened in price, whilst Home Govern- 
ment stocks have also profited. The public cannot yet, 
however, be induced to venture into the more specula- 
tive markets, the uncertain features of the awaited 
financial reforms causing them to hesitate. 

The better tendency, although it has not been very 
marked or shown as yet any very tangible results, is 
in many quarters regarded as the forerunner of a 
general improvement in trade. The wish that such 
should be the case is naturally father to the thought, 
but hopes do not extend in the most optimistic quarters 
further than to expect a resumption of normal condi- 
tions, which would certainly be very welcome. The 
coming harvest is being looked to to increase the pur- 
chasing power of the country, and, as far as can be 
foreseen, the prospects are very good. Manufacturers 
will be among the first to benefit if the results of the 
harvest prove satisfactory, as, owing to lack of funds, 
agriculturists have for some time refrained from buy- 
ing farming materials, and industrials have been 
affected to such an extent that many are stated to have 
been working for very unsatisfactory returns, if not 
at a loss. 

A good impression was made by the issue of the 
yearly report of the Bochum Cast-Steel Association, 
which exceeded all expectations by declaring a divi- 
dend of 15 per cent., only 124 less than that of last 
year, whilst the gross results of the year’s working 
were even better than in the preceding twelve months. 
The Bourse, if it did not accept this as a direct 
symptom of the situation and prospects of all indus- 
trial undertakings, was greatly impressed, and a firm- 
ness set in which has been since well maintained. A 
further factor which added to the feeling of confidence 
was the rumour, as yet unconfirmed, that the Phoenix 
Mining Company is about to declare a dividend 
amounting to several points more than that of last 
year. This caused to-day considerable activity in the 
mining department. On the other hand, the annual 
report of the Dusseldorf Steel Works Syndicate 1s 
rather pessimistic, but has had very little influence on 
the market, as it had been discounted in advance. It 
shows that at the end of the financial year the number 
of contracts for home delivery in hand was much 
smaller than at this time last year, whilst foreign trade 
was also remarkably quiet. The accounts for the year 
ending March 31 balanced with a total of £2,799,100. 

The favourable status of the money market also 1n- 
duces the belief that an improvement in the economical 
situation may be expected. The rate of interest at the 
banks on money at call has now been reduced in most 


cases to as low as 14 per cent., and Industrials can 


obtain money on terms which will permit them to work 
at a profit, and perhaps to undertake fresh ventures. 
The return of the Imperial Bank for the last week 


_of July shows its standing to be extremely satisfactory. 





The note reserve, free of taxation, which in the pre- 
ceding week had attained £13,420,000, was reduced 
to £6,275,000, but at the same period last year the 
note reserve was more than exhausted, so the position 
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is comparatively a very good one. 


hank was this time much better prepared to meet 
calls on its resources, notwithstanding that the de- 
mands during the past week were more considerable 
than in the corresponding period last year. Cash in 
hand also made a better showing, the total being 
{10,900,000 better than last July. Another feature of 
the return is that other securities increased more than 
£2,000,000 over the preceding week, indicating that 
the bank has made important advances on expected 
gold arrivals from abroad. Despite this strong posi- 
tion, however, the directors of the bank will not take 
into consideration a further reduction of the Bank rate, 
as they desire to have at their disposal the requisite 
means to meet the requirements of the harvesting 
season and the close of the year without having to 
resort to any great increase of the rate at those 
periods. 

The first quarter of the fiscal year has been very 
disappointing for the Imperial revenue, the returns 
having fallen below the estimates by no less than 
£2,800,000. The depression which has prevailed in 
all branches of trade naturally led the authorities to 
expect some reduction of income, but not such a serious 
one. Whether the following quarters will show an 
equal falling off cannot yet be seen. The Revenue De- 
partment meanwhile is placed in the difficult position 
of having to find means to cover this large unforeseen 
diminution, besides having to discover a method of 
taxation which will clear off the large deficit already 
taxing the resources of the Finance Ministry. 

The greatly reduced product of the tax on transac- 
tions on the Bourse in the first three months of the 
financial year gives an indication of the lack of specula- 
tion. The Budget estimate reckoned on a revenue 
from this source for the whole year of £/2,020,000, but 
if the other quarters produce results similar to those 
of the first, the Government income under this head 
will attain only £1,700,000. In former years more 
that £2,500,000 has accrued to the Imperial revenue 
from this source. 

The condition of the iron market, which was said by 
a writer in the Cologne Gazette last week to be so pro- 
mising, is, on the contrary, according to a prominent 
personage in the iron trade, very unsatisfactory. 
Prices, he says, do not show any movement towards 
an improvement, whilst the works are far from being 
in full activity. Under these circumstances, asks the 
ironmaster, where is the improvement to be looked for ? 
Building is virtually at a standstill for the present 
owing to too great recent activity, and is not likely to 
wake up until next spring. * Factory extensions and 
new industrial works are not being started. The ship- 
building branch is extremely quiet. Railway trucks 
and locomotives are certainly being ordered, but not in 
extraordinary numbers. The only way to render the 
prospects better, he points out, is for the mixed iron 
syndicates to reduce their output of stock productions 
in a reasonable way, which, he says, could easily be 
done by means of an understanding between the dif- 
fent branches of the trade. 

In the bankruptcy proceedings of the Solingen Bank, 
reported in these columns last week, it has been proved 
that the deficit reaches nearly £150,000. The bank- 
ruptcy referee, in his report on the failure, expresses 
the hope that the position will not prove so bad, as 
the outstanding assets may produce more than ex- 
pected. 

An interesting review, which has just appeared, deals 
with the participation of the greater German munici- 
palities in undertakings connected with the public wel- 
fare. Of the 58 cities in the Empire embracing popu- 
lations of over 50,000, the town councils of 56 control 
the entire drainage system, 44 have municipal gas- 
works, 38 supply electricity, 43 own waterworks, 47 
control the cattle and meat markets, 42 provide public 
baths, 10 run tram services, 16 have installed general 
markets, whilst 22 build and let houses (most of the 
latter, however, are occupied by municipal employees). 
The total capital value of municipal undertakings in 
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The reason for) 
the improvement is to be found in the fact that the | 
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German cities is estimated at from £,150,000,000 to 
#,200,000,000. The financial® results are the most 
favourable in conection with the city gasworks, which 
taken altogether give an annual profit of about 
£.2,250,000, of which, however, £300,000 has to be 
_ written off for interest on capital outlay and deprecia- 
tion. Electricity, too, is a very paying proposition, 
showing a total surplus of £875,000, whereof 
£275,000 has to be written off. The waterworks pay 
a dividend of from 8 to g per cent. Markets and tene- 
| ments do not pay, whilst public baths just clear them- 
selves. 

The writer goes on to deal with the utility of muni- 
cipal trading. He concludes that, instead of permitting 
the existence of private monopolies in gas, water, and 
electric supply, the municipality should step in, and he 
considers it would even be desirable to take over street 
car services, which are purely for the public welfare. 
Besides this, he suggests that other necessary and de- 
sirable undertakings of universal utility, which cannot 
be run at a profit, should be taken over by the councils. 
To enter into other branches, he judges, would be in- 
advisable, otherwise private initiative would be dis- 
couraged, to the general loss, and many citizens would 
be brought up from their youth with the hope of finding 
sinecures in the public service. 





THE AMERICAN GOVERNMENT AND FREIGHT 
RATES. 
(FROM OUR CORRESPONDENT.) 
New York, July 28. 
THE extent to which politics is dominating practically 
all matters of public interest on this side at the pre- 
sent time is clearly shown by the sudden change of 
attitude of the Administration towards the question 
of an advance in railroad freight rates, as disclosed 
in an official statement issued by the Inter-State Com- 
merce Commission in Washington yesterday. It will 
be recalled that when preliminary steps were taken by 
some of the Southern railroads in February last to re- 
duce wages President Roosevelt at once intervened, 
and, in a letter to the Inter-State Commerce Commis- 
sion, directed that an investigation into the circum- 
stances be made, so that they might be “‘ in a position 
to have available for any board of conciliation or arbi- 
tration relevant data pertaining to such carriers as 
may become involved in industrial disputes.’’ Rightly 
or wrongly, this was interpreted by labour union 
leaders to mean that they had the support of the Ad- 
ministration in their demands that no reduction be 
made in the current scale of wages ; that it was also 
so interpreted by the railroads themselves was shown 
by the fact that all intention of interfering with exist- 
ing schedules was immediately abandoned. This was 
considered at the time a very shrewd political move, 
and it will doubtless result in many additional labour 
votes for the Republican party at the forthcoming 
election. 
Foiled in their efforts to reduce wages, and realis- 
ing that something must be done to bring receipts and 
expenditure more into line, the railroads then turned 
their attention to the question of advancing freight 
| rates, and the utterances of various public officials 
‘led them to believe that any reasonable action they 

might take along these lines would not be opposed 
| by the authorities at Washington. As stated in my 
‘last week’s letter, however, this matter also. threat- 
ened to become a political factor, and once again the 
| President has considered it necessary to take a hand, 
entirely reversing his former position as it was gene- 
| rally understood. There is little doubt that it is at 
| his instigation that the Inter-State Commerce Com- 
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mission noW announces its intention of at once con- 


ducting a searching investigation into all rate advances 
without waiting for formal complaints from shippers, 
so that it may be enabled ‘‘ to handle very promptly 
any complaint which may be filed against advanced 


rates. The threat that this implies will not be lost 
upon the roads, and doubtless will have the effect of 
preventing advances which otherwise might have been 
made ; at the same time, it gives shippers the impres- 
sion that the Administration’s sympathies are with 
them, which, from a political point of view, is very 
desirable. In the meantime, it is quite evident that 
the Republican party is not afraid of railroad opposi- 
tion, and an explanation of this may be found in the 
open announcement recently made that it will not accept 
contributions from corporations during the present 
campaign. So far, the greatest opposition to any rate 
advances has come from the middle West, and as it 
is conceded that the votes of that section of the country 
will decide the next election, President Roosevelt is 
given credit for a very clever political move. 

The announcement is as follows 


The Inter-State Commerce Commission is* having a close check 
made of all advances in freight rates. The commission, of 
official information of the proposed advances 
until they are set forth in tariffs, which are required by law to 
be filed with the commission thirty days in advance of their 
effective date. 
So far, the princi 


the rates on 


course, has no 


pal advances disclosed in the tariffs filed are 


packing-house peer, grain, and grain pro- 


ducts, from Ohio River crossings to South-Eastern territorv, 
ranging from 2 to 4 cents per hundred pounds, according to the 
modity ; rates on sugar from Atlantic Seaboard points and 


4 i 

New Orleans to Chicago, Duluth, St Paul, and other North- 
Western points of 2 cents per hundred pounds; cl 
River points and Kansas City to 


trom 


ass rates, 


' : ‘Tet +r 
Mississippi Texas common 


points, ranging from 1o cents on first-class t 4 cents on the 
lowest class. 

"T, -Am mM ; eT . : 

The commission has no authority to suspend a proposed 
s;ivance ir rey aT . - : . ; od * 
advance in rates, and can order reduction of the advanced rates 


only as the result of an investigation after the advanced rates 
have been cffective: but the commission. while it could make 
no effective order prior to the a tual advancing of the rates, has 
ilmost unlimited power of investigation, and it is understood 
that if the tariffs filed with a ‘con mission show general in- 
rease, the commission, without waiti for filing of formal 

mplaint will titute an investigati on its own 1 
f the | @ of determining whether or not the adva are 
7 ite | 

Suck é ul information. would enable it to hand! very 
promptly laint whicl be filed against a 
rates, 

On the other side a gentleman described as ‘‘ one 
ot the oldest of New York’s Trunk officials.’’ has mad 


the following communication to the 
oT Commerc > 


New York Journal 


The . ' 
e railroads of this country : t cr the rat T 
fae 
reight ti If they don't t will t 
a } : 
v G, but W g b kward i ( Ww 
€ V y 
; \ vit tt I a sme , fray ‘ 
V’ 3 + } E 
.*> } ? 
33 ( both for long haul ad short h below the 
s charced anuwhere e}: th nell } 
argced l nere eise in the \ ld: this is not relati 
“e ere 1S i t ati 
t 5 < tra ati f A s into the mone 
, rr 4 , ] } 9 
tr Mistakes have be made in the past. and 
- ‘ 4 . , ‘ ‘ } She « ‘ 
B I 
Wwe point the 1 situat where f 
S csihle less we hi: undamental ena 
‘ ’ 
( stake ha the } in f high ite dend 
| I roa this trv sh I | I tha 
ent to » <a ae 
+ . i iCi fin [ 
s ] | int \ istant future I +) 94 
I ti 
ther T ¢ ? 
her ’ t try that ca be called even 
appl name finished; ar the returns from traffic st l 
certainly be put back into the pr ter a but 
’ r ir dis 1 
to stockholders has been made So far as the dete t } 
€ . S aeter itl 
Pan 2% . 
the Pennsytwania that times are not propitious f 
freight rates, that is merely a matter of routine and offici il 
ae : : 5 Z «ll A aA i 
talk. Probably 5s per cent. of the railr s of tl ntrv az 
7 s = aaa © 
biufing s far as the necessity of an increase in freight rat 
7) ~+ rac 7 } } 7 
cerned The Pennsylvania Railroad, for instance. ¢ 
s¢ rwenm ic , ; } ; ae : 
ut openly through its eibeiten! and declares times are not ripe 
~~ < say? ve avanc } mi es 
tor a freight rate advance. I have been through s nany of 
+} cog onfaranre he oY . easwvle . 7 : 
the conferences that I am certainly s¢ eptical about : ent y 
} tatarman 3 asl anv eK r : . - 
the statement of the railroad officers in this respect 


It will be seen from this statement that what is 


ae : : . 
desired is not merely a temporary rise to tide over a 
bad time, but a general and permanent increase in 


rates. The opinion is expressed that the railroads 
have been setting themselves too fast a pace, and have 
damaged themselves by over competition. 


THE ECONOMIST. 





{August 8, 1908, 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, August 4 


PESSIMISTIC 
in Turkey, 


views are entertained here on the recent 
events us that 
internal troubles are taken here more seriously 

perhaps in any other European country. 
symptoms that Bosnia will seize this opportunity for 
making a decided move, and will ask for Home Rule. 
Now Home Rule cannot be granted as long as Bosnia 
is not incorporated in the Austro-Hungarian Monarchy, 
and it is at all certain that the , 
of the Powers can be obtained for the incorporation. 
As to what effects the revival of the Constitution wil] 
have in Turkey itself people here very generally 
that the Sultan will in future resist Europe’s efforts at 
reform in Macedonia still more obstinately than he has 
complicate matters to 


which is so close to its 
than 


There a 


not consent 


assume 


This would 
Europe is too firmly convinced that 


hitherto done. 

a serious degree. 
Macedonia needs a decent and European administra- 
tion to take the Young Turks’ word for it that the 
election of representatives to the Parliament of Con- 
stantinople will make up for everything else. Austria 
is fully convinced that the Sultan’s present policy is to 


excite Turkish Chauvinism, and then to use it as a 
weapon against Europe. All now depends upon 
whether the Cabinets of London, Petersburg, and 


If this is the cas« 


at ari 


Berlin desire peace above all else. 
vay will be found out of the difficulties th 
Turkey. If, however, one ot 


some 
arising from events in 


for serving its 
‘ 


particular interests, then bad days are in store, not 1 
all Europe. This is the opin lion 


these countries thinks the time has come 


Turkey only, but tor 
expressed in different ways in the Press and in political 
circles generally. 

The Anglo-Aus 
Karl the prominent 
Austria, gives his opinion on th changes in Turkey} 
Neue ll wing words: 


Bank, H 
hnanc 


President of the trian 


Morawitz, one of 


ers Ol 


to the Freie Presse in the f 


The political importance of the revival of the Turkish Con- 
stitution is so evident that it is superfluous to give any reasons 
for it. Pessimism based on the ephemeral existence of the 
Constitution proclaimed thirty years ago, I do not consider 


spring from a 


justified. The Constitution of 1876 did not 
t of one 


sincere wish or a dec ided conviction, but was the result 
of those wonderful diplomatic moves for which Constantinople 
is famous, and only intended to prevent the interventl 


was 
f the conference of ambassadors then assembled in Constanti- 


( 

nople. One may say that the Constitution of 1876 was neve 
meant to live. No doubt the French saying that ‘Fear 1s @ 
bad counsellor’ is justified, but fear may not have been at the 
bottom of the present r ssoluth n to revive the Constituti 
More probably it sprang from a conviction produced by events 
in Persia, that this wot ad be the ‘Dest and easiest means of 


yt 


wn the very dangerous movement called into life by 

The fact that the Young Turks are now 
resist any attempt to cheat them by a sham 
allows yse that the Constitution will be 
really carried into effect, and that peace will reign, at least for 
some time to It is difficult to picture to oneself a Par- 
liament of so many nalities and religions working peace- 
r the welfare of the country. I do not envy the 
Premier nor the President of the Turkish Par- 

the financial importance of the measure, I 
below the political, at least in so far as 
cerned. The international adminis 
amas upon so rn 


a bacie that 
in the Ottoman Empire have 


putting d 
the Young Turks 
ugh to 


us to supp 


come 


atLo 


liament. As to 
consider it far 
European —— rs are ¢ 
tration of the * cmcaee Debt is 


thing can shake it, 








ana events 

little influence on ‘it. 

pray remember that the events 
Although circumstances 

1 repeatedly threatened a 


If this assertion seems strang 
of the last thirty years fully justify it. 
were of the most disastrous kind, and 
catastrophe, the receipts from taxes and impositions that flowe d 
into the tills of the Administration of the Debt increased 
steadily. The party of the Young Turks, which depends to 4 
great degree on the sympathies of Europe, cannot risk touching 
the contracts and agreements with European countries. 


The Vienna Bourse is a prey to such general depres- 


sion that it does not even notice events, which would at 
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other times have a beneficial effect upon it. Thus the 
pains which English ministers took to dispel the fears 
inspired by “Ny ) 
have been warmly welcomed, but in fact have passed 
unnoticed. The fact that Turkish events, 
threatened an immediate revolution, took a peaceful 
turn, and promise to pass off quietly, and the favour- 
able reports from America, also left the \ iennaNmarket 
unimpressed. Settling day brought no visible altera- 
tions, and prolongations were granted on easy terms. 


entirely failed to do so this month, and the general 
letharzy is so complete that it is difficult to imagine 
an event which could galvanize the Bourse into activity. 
The general stagnation was most acutely felt in Bank 
shares, in which there would have been no dealings at 
all if favourable estimates of the dividend about to be 
paid by the Creditanstalt had not attracted some atten- 
tion to the shares of this bank. It is considered almost 


unsatisfactory, the Creditanstalt will pay the same divi- 
dend it has paid since 1gor, that is 28 crowns, being 
83 per cent. of the capital in shares. There is every 


between 664 and 699. \ 
occurred in those of the Landerbank, which for no per- 
ceptible reason rose from 634 crowns to 636.40 within 
a week. 


an uninterrupted fall, chiefly because the directors 
own that this vear’s returns will probably show a de- 
ficit of several millions. Among the few shares whose 
prices improved: at all are those of the Alpine Mining 
Works, and of the Rima Murany’s mines and works, 
which promise high dividends. 


orders. 


tive works to rise. 


| 
July 25th, fell to 2,672 in one week. 


| ment of a Shareholders’ Company for the production of 

Portland cement, to be called ‘* Spalato.’’ The com- 

pany will have its seat in Spalato. The capital of the 
| new undertaking amounts to 2 million crowns in 10,000 
| shares of 200 crowns each, and may be raised without 
further application to the Gevernment to 4 million 
crowns. The company will exploit valuable deposits of 
marle near Salona, and turn them into cement. The 
|; Government is about to raise important buildings in 
{| Dalmatia, for which large quantities of cement are re- 
| quired. Part of the production is intended for export. 


it 


i Barley, an important item of the Austro-Hun- 
|| arian harvest, is usually thrashed first, and made 
| ready for export, but this year the high prices paid for 
|| wheat and rve have induced agriculturists to finish 


|| What is called ‘‘ bread fruit ’’ first, and it is therefore 
|| difficult to judge of the results of the barley harvest at 
| Pr There can be no doubt that 
‘aped this year is inferior, and that only from 30 to 
© per cent. of last year’s exports will be available this 
German breweries have used up all their stores, 


ia 


esent 


|, ana the German harvest is behind the Austrian by | 


-ral weeks, so that brewers in Germany will have to 
apply for Austrian barley for some time to come. 
l‘ranco-Belgian syndicate is about to purchase the 
ungarian estate of Prince von Schaumburg-Lippe at 
roeze for the price of 424 million crowns. The re- 
entatives of the syndicate are at present in 
ingary settling the details of the purchase. The 
|| Syndicate proposes dividing the estate up into many 
;| Sections, and exploiting the old forests before selling 
j) "2e ground. A large steam-saw will be established in 
|} the middle of the forest district, and rails laid for trans- 
| porting the timber. 


The Austrian locomo- | °" . er a 
tive and railway car manufactories are so busv that | Poses Of Sate Ore; So that ee eee) 
they have asked for a delay in the delivery of their | 
This circumstance caused the shares of the | 
Simmering Machine Manufactory, and the Sig] locomo- | 
The shares of the Prague Iron | 
ndustry Company, that were quoted 2,683 crowns on| 

| country 


| ry. . - . ‘Ty * ' 

The branch office of the Anglo Bank in Trieste | +...) 
1 obtained the Government’s approval for the establish- | 
1 
| 

| 

| 


the barley | 
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Lord Cromer’s speech, would normally | 


which | 


This usually gives the market a new impulse, but it | 


CANADIAN BOUNTIES AND SUBSIDIES. 
(FROM OUR CORRESPONDENT.) 


Ottawa, July 25. 
AN agitation against the iron and steel bounties 
sprung up in two opposite quarters. The Farmers’ 
Association of Ontario, a powerful body represented 
in the Press by a Toronto weekly, to which Mr Goldwin 
Smith is a contributor, is opposed on principle to 
these and other bounties, as well as to the long cate- 
gory of protective duties. The Grain-Growers’ Asso- 
ciations in the North-West are also hostile to them 


L. 
nas 


, 


| though some of their members, a Socialist wing, com- 


| posed chiefly of Englishmen, advocate what would be 
| a good deal worse than bounties—namely, the estab- 


certain that, though the last half-year has been most | 


| driest of 
| bounties on pig-iron when made from foreign ore. 
reason to be satisfied with this dividend, considering | PTeSeMt pig-iron manufactured 
that the shares of the Creditanstalt are quoted 626 | 
crowns to-day, whilst a year ago the figure fluctuated | 
The only rise in bank shares | 


lishment of Government warehouses where the farmer 
may store his crop and obtain advances from the 
public treasury. This was one of the planks of the 
Populists in the United States. 

Then the Made-in-Canada people, the highest 
Protectionists, demand the repeal of 


and 
the 
At 
from foreign ore is 
bounty-fed to the extent of $1.10 per ton, whilst that 
manufactured from Canadian ore receives $2.10. <A 
bounty of $1.65 is also paid on puddled bars, one of 


| $6 per ton on wire rods, and another of $1.65 on steel 


Among railway shares Lombards have experienced | 





| 
| 


S 
ingots, provided the blooms and billets produced from 
them are not exported ; and in each of these cases the 
original pig-iron may be made from foreign ore, while 
50 per cent. may be imported pig. The enthusiasts 
referred to insist that foreign ore and foreign pig 
shall be altogether excluded from participation in the 
bounties, their argument being—and it is sound enough 
from a Protectionist standpoint—that bounties 
should be paid only to iron and steel products com- 
may be 


the 


oe 


nationalised in all its parts.”’ 

‘he Government returns show that in the calendar 
year 1907 only 96,000 tons of pig were made in the 
whole Dominion Canadian ore, while 535,000 
were made from foreign. The largest works in the 

those of the Dominion Iron and Steel Com- 

pany at Sydney, Cape Breton—turned out 285,000 tons 
foreign, but only 33 tons from Canadian ore. 

Just now that concern is executing a large order for 
steel rails for the Government section of the Trans- 
continental Railway between Moncton, in New Bruns- 
wick, and Winnipeg, some 1,800 miles long ; and the 

Made-in-Canada men want to know if it is logical for 
a Protectionist country like this to allow them to be 
produced from Newfoundland ore carried by water to 
Sydney or from American ore taken to the works of 
the Algoma Steel Company at Sault Ste. Marie, par- 
ticularly when we levy a tax of $7 per ton on foreign 
rails to encourage rail mills in Canada. 

The outcry against the bounties has arisen in great 
part from the discovery that the Dominion Steel Com- 
pany has been drawing the lion’s share of the appro 
priation. During the last ten years we have paid 
$11,650,000 in bounties to iron and steel, and although 
it did not begin to earn any till rgor, this one con- 
cern has absorbed no less than $5,365,000, nearly half 
the amount. Last fiscal year it got $1,229,000, a 
sum which represented about two-thirds of its profits. 
Dominion steel has a perfect right, of course, to take 
full advantage of our spoon-feeding terms, but no one 
ever supposed that it or any other single benefciary 
would make such a tremendous haul. In addition, 
Dominion steel received a rebate of the coal royalty 
from the Province of Nova Scotia and favoured rates 
on the Intercolonial, a Federal railway, that are said 
to be considerably below the cost of transporting the 
material in and out of its mills ; consequently, even 
omitting some municipal favours from the town of 
Svdney, the benevolences it enjoys come to probably 
$1,500,000 a year. This object-lesson in paternalism 
has attracted wide attention, and will be a stock sub 
ject at the coming elections. Curiously enough, the 
protective duties on foreign iron and steel almost 


from 
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escape notice, notwithstanding that last year they 
took $11,000,000 out of our pockets at the Custom- 
house, saying nothing of the artificially high price we 
had to pay for all home-made goods of the kind. 

The bounties are supposed to cease in 1910, and, 
according to present appearances, the favoured indus- 
tries will have some trouble in getting them renewed. 
Public opinion has also been roused against them to 
some extent by the fact that the Dominion Steel Com- 
pany has been waging war in the Courts for a long 
time with the Dominion Coal Company of Sydney, 
which originally created it. The suit turns upon the 
interpretation of a gg-year contract for the supply of 
coal. Steel claims an immense sum from coal, and, so 
far, has won. The case will be finally determined in 
the autumn by the Judicial Committee of the Privy 
Council. 

The Canadian banks interested in the fortunes of 
steel counselled a friendly settlement, apparently on 
the ground that the law is an uncertain venture, and 
that if it lost the day in England, Steel might find itself 
in an awkward plight ; but the directors felt warranted 
in disregarding their advice. As both litigants are 
highly protected, the coal duty taxing us to the tune 
of several millions a year, the people suspect they will 
ultimately have to pay the lawyers’ bills in the form 
of higher prices. Sir Wilfrid Laurier personally tried 
to end the controversy, but without avail. Whatever 
the decision of the Judicial Committee, Steel stands to 
lose the bounties, which have done much to keep it 
going ; indeed, there is certain to be a strong move 
at the election both to ensure the stoppage of the 
bounties in 1910 and to bring about a reduction of the 
exorbitant iron and steel duties, which, needless to 
say, injure every other industry in the country. 

The production of pig-iron in Canada has declined 
since the depression set in a year ago, although the 
orders of the Government have kept the rail mills at 
Sydney and the Soo pretty busy. Business is picking 
up, however, and, as crop prospects are excellent, con- 
fidence is slowly returning. The bounty recently given 
to British Columbia lead is said to have given a fillip 
to the mines there, which are in the unhappy position 
of being boycotted by the American tariff, their pro- 
duct being completely excluded from the United States 
market ; whilst they are so far away from the market 
for lead and paints in the older Provinces, and as yet 
supply so small a proportion of the requirements, that 
the Government does not feel justified in advancing 
the Canadian duties toa really protective figure. The 
bounty on crude petroleum keeps alive a few wells in 
the Lambton region, though, as I have said before, 
and venture to repeat, it would pay us to buy them and 
set fire to them. The bounty on binder twine and 
cordage does not amount to much. It is equal to the 
export duty charged on Manilla fibre, which pays no 
export duty when shipped from the Philippines to the 
United States, the object being to put our mills on the 
same footing as the American in regard to the cost of 
that raw material. A tariff change which made fisher- 
men’s cordage free is said to be injuring the cordage 
industry. 

A spirited attack is likewise being made on the 
policy of granting subsidies to new railways. In the 
dying hours of the Session just over the Government 
brought down subsidies and guarantees of railway 
bonds to the amount of over $30,000,000. The Oppo- 
sition Press, speaking from knowledge of what 
occurred when its own friends were in office, declares 
without much circumlocution that Ministers will 
‘* milk ’’ these appropriations for the benefit of the 
campaign fund. The truth is, the subsidy-hunter 
gives liberally to both parties, in order that he may 
have friends of the mammon of unrighteousness on the 
winning side, whichever it happens to be. 

The guarantees now outstanding, counting those of 
the Provincial Governments, as well as those of the 
Dominion, exceed $50,000,000. Here, again, as 
‘appears from the revelations now being made, 


the remainder into their own pockets. Moreover, the 
subsidy system frequently leads us into ventures that 
are of comparatively little value to anyone save the 
promoter. Unfortunately, while the farmers and 
others protest against it in the abstract, they usually 
hail the member who procures a subsidised railway 
for their particular district as one who deserves to be 
re-elected. Even the Oppositon, when declaiming 
against the waste and corruption, never votes against 
the subsidies in detail for fear of offending the con- 
stituencies which expect to benefit. 

Without being unduly pessimistic, one cannot help 
at times recalling Bagehot’s words to the effect that 
the ease with which the colonies obtain money in 
England is not conducive to thrift on their part nor to 
the growth amongst them of sundry other virtues. 








Ketters to the Gditor. 


THE REPUBLIC OF GUATEMALA. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of July 18th you have published 
an article, ‘‘ The Republic of Guatemala,’’ which con- 
tains certain errors, and, my desire being that the 
readers of your valuable paper do not take wrong 
information concerning my country, allow me to point 
out those errors, requesting you to be good enough to 
rectify them. 

(1) The area of Guatemala is 125,000 square kilo- 
metres, and therefore twice the area given in the 
article. 

(2) The average amount of kilogrammes of coffee 
exported is 32,200,000 kilogrammes per annum. 

(3) The National Congress of Guatemala revoked 
last year the custom of official engagement of 
labourers for agricultural purposes, and consequently 
at the present time labourers can enterprise by them- 
selves in any work, public or private. 

(4) At present three-fourths of the imports of Guate- 
mala enter by Puerto Barrios (on the Atlantic coast), 
there being no necessity for making the round vid 
Panama-Colon as a natural consequence of the com- 
pletion of the Interoceanic Railway of Guatemala, on 
January 19th last, which event was made known by 
the American and European Press. 

(5) The Government of Guatemala during the last 
ten years has stimulated, with opportune and wise 


laws, a variety of cultivations, and consequently there | 


are now large plantations of sugar cane, bananas, 


grain, fruits, &c., as well as coffee, which latter con- } 


tinues to fetch a good price, being with those of Costa 
Rica, Java, and Moca, one of the finest classes on the 
market. 

(6) The economical situation in Guatemala is im- 
proving considerably, with the great increase in ways 
of communication, agriculture, and industry, and the 
policy of Guatemala being the respect of treaties and 
the love of peace, the Republic will continue to pro- 
gress rapidly. 

(7) Barrios was a pure ‘‘ Ladino,’’ and with no Indian 
blood, his Presidency from 1871 to 1885 being the most 
flourishing era since the independence of Guatemala, 
and in our contemporary history is called the ‘‘ Period 
of the Reform.’’ The country when he took the 
Presidency was in the hands of fanatics and retro- 
grades. He expelled the Jesuits, and suppressed the 
other religious orders by establishing public schools in 
their places. Barrios as a reformer made use of ex- 
treme measures when circumstances required them, 
but always with the aim of prosperity. He died in 
battle in 1885, whilst trying to restore the Central 
American Confederacy destroyed by the former 
Government. 

(8) His Excellency Manuel Estrada Cabrera, Presi- 
dent of the Republic, took the Presidency on the tragic 
death of his predecessor, José Maria Reyna Barrios, 


3 @M:° COC t= wD wes 


the party managers exact a _ considerable pour-| being designated by the National Congress ; and the 
boire, part of which goes to the campaign fund and | people, seeing his exceptional talent for governing the 
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country, elected him by an overwhelming majority 
President for the following period, 1899-1905. 
Guatemala recognising him as a prominent statesman 
and distinguished legislator, thought convenient to re- 
tain his great services to the country, and conse- 
uently re-elected him, by the almost unanimous vote 
of the citizens, for the second period 1905-1911. Every 
day he demonstrates his powerful method of ruling 
with the natural result of the development of the 
country, and the continuation of the ‘‘ Period of Re- 
form ’? of Rufino Barrios. Day by day Guatemala is 
obtaining the greatest triumphs of progress that have 
ever been obtained since the National Independence. 
On January 19th last America and the entire world 
applauded the great event of the opening of a new 
American intereceanic route, the Guatemalan Rail- 
road, 195 miles in length, and rising to a height of 
ver 5,000 feet above the level of the sea, which, by 
the natural difficulties surmounted, is in itself a superb 
triumph in engineering. In public instruction Presi- 
dent Cabrera has raised Guatemala to the very first 
place amongst the Spanish-American countries. 

His great successes have provoked the hatred of 
degenerates and retrogrades, who do not accommodate 
themselves to civilisation, and who have, on several 
occasions, attempted to take his life. In the last 
attempt, which took place on \pril 20th of this year, 
by several cadets of the PoWtechnical School, the 
Guatemalan judges ordered the execution of nine, and 
the President confirmed the sentence of seven of them. 

(9) No difficulties whatever have arisen between Guate- 
mala and her neighbours, Honduras and Mexico, and 
with the last-mentioned flourishing Republic especi- 
ally, the best relations have always prevailed. With 
the regimen of President Estrada Cabrera, no more 
revolutions can take place in Guatemala, and with the 
policy that he follows harmony and peace also prevail 
in his relations with all other countries. 

Herewith I beg to hand you two pamphlets, which I 
have published, and which will give you an exact idez 
of the Republic of Guatemala. 

Trusting that you will have the kindness to publish 
this rectification in your next issue, sending me a 
copy of it, believe me to remain, Sir, yours faithfully, 

Vicror AcuiLaR Peraez. (Consul). 

Liverpool, August 1st, 1908. 

Our contributor writes :—‘‘ I am, obliged to Senor 
Pelaez for his corrections, though the errors are less 
serious than your readers might suppose from his 
letter. Let me take them seriatim. (1 and 2) My 
figures as to the area were based on the latest report 
of the Council of Foreign Bondholders, and those re- 
lating to the export of coffee on the most recent British 
Consular report available. In neither case are they 
much below his, if he will revise his calculation. (3, 4, 
5, 6) It must be remembered that news of any kind 
rarely comes from Central America at all, though I 
regret that I overlooked the fact of, the completion of 
the railway. But, as it is only 3 ft gauge, and as the 
chief towns are nearer to the Pacific than to Puerto 
Barrios, it seems quite possible that the opening of the 
canal may give a fresh stimulus to the trade of the 
Republic. (7) I used the term ‘Ladino’ as it is 
used by English writers, to denote a person of mixed 
white and Indian blood. A ‘ pure Ladino’ would thus 
be a contradiction in terms. I inferred the Indian 
blood of President Rufino Barrios from his portrait. 
I have given him full credit for his reforms, and his 
attempt to restore the Central American Confederacy 
against the will of the other States. (8) The present 
policy of President Estrada Cabrera must to some ex- 
tent be a matter of opinion. I was referring to the 
pinion of (apparently) qualified observers in Europe, 
the United States, and Mexico. (9) Here also I was 
referring to recent telegraphic and other news, some 
of it published in the Mexican Herald. There was, 
moreover, a boundary dispute between Mexico and 
Guatemala in the early eighties, and some friction last 


3 over the extradition of certain Guatemalan 
relugees,’? 


AGRICULTURE IN AUSTRALIA. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your Melbourne correspondent’s letter of 
March 27th last a statement is made which may convey 
a very wrong impression as to the possibilities of 
agriculture in Australia. He practically says that the 
only portions fit for settlement lie between the ranges 
and the ocean. Such a misstatement of fact is in- 
credible as coming from a resident in a centre like 
Melbourne, for it betrays an ignorance of one of the 
most striking features of the development of Australia’s 
agricultural resources that is unpardonable in one who 
professes to speak with authority to your readers on 
our country’s affairs. 

In my own State of New South Wales the area under 
wheat in 1891 was 356,000 acres, while in 1906 this 
had increased to 1,939,000 acres, and at the present 
time it is estimated there will be a substantial advance 
on this figure in the near future. The important point 
to be noted is that the whole of the increase since 1891 
has taken place on the western slopes and plains, 
where, it would be inferred from your correspondent, 
agriculture is impossible. 

I cannot, however, do better in this connection than 
quote from a report last month by the wheat expert to 
the Government of this State, in which he says :— 

‘* The cultivation of wheat in the coastal areas ”’ 
(which, your correspondent maintains, comprises the 
sum total of Australia’s arable lands) ‘‘ has, indeed, 
now been practically abandoned on account of the pre- 
valence of rust, combined with the discovery that the 
drier districts are suitable, because the crop can be 
more easily and cheaply grown. The bulk of the 
wheat is now grown in the districts bordering on the 
20-inch rainfall, many of them having less. An average 
annual rainfall of 20-25 inches is considered ample 
for wheat-growing, and preferable to a heavier one. 
Actual results have proved the industry to be highly 
profitable in districts with less than 20 inches.”’ 

Speaking of the area, in this State alone, known to 
be suitable for wheat, or the districts receiving over 
20 inches of rainfall, the same authority says there are 
more than 20,000,c00 acres awaiting cultivation. In 
another report he quotes the balance-sheet for a wheat 
farm in a district on the inland side of the main moun- 
tain range, and with less than 20 inches of rain. This 
showed that from an area of about 1,600 acres the 
1904 and 1905 crops yielded a net profit of 12s per 
acre per year, the land being worth about £3 an acre. 
These years, he adds, were below the average in the 
conditions favouring wheat cultivation, while but 3s 
per bushel was obtained for the grain. 

The fact is, the agricultural possibilities of this State 
—and, indeed, of Australia—are at present only dimly 
and very inadequately perceived. The soils on the vast 
western slopes and plains are inherently more produc- 
tive than the average coastal country, and the develop- 
ments in recent years leave little room for doubt but 
that Australia will yet rank as one of the principal 
wheat-growing countries of the world.—Yours faith- 
fully, 

H. V. Dixon. 

Sydney (N.S.W.), June 29th, 1908. 


A MUCH NEEDED DEFINITION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I quite appreciate the points of your Editorial notes 
to my letter in your issue of the 25th ult. ; 

Naturally, the salaries paid for the administration of old 
age pensions are on the same lines as the pensions them- 
selves; but there is, of course, a certain material loss of 
stationery, &c. As to the second point, there can be no doubt 
that to release several hundred thousand men from the 
Army and Navy, and find them productive work, would be 
a desideratum So long as it did not displace and add a like 
number to the unemployed. 

At the risk of repetition, I will say that the money wealth 
of the Empire is in the pockets, purses, safes, and banks of 
individuals, and that after raising 140 millions by taxation, 
this money wealth is still in pockets, purses, safes, and 
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banks. It is plain that expenditure is nothing but money 
changing hands, and cannot be, as Lord Rosebery asserted 
the other day, ** a burden upon the nation or Empire.’’ The 
vast operations of the Bankers’ Clearing House are a proof 
in support. Take our last case. It is evident that the dire 
effects of no one paying any rent would be compensated, as 
regards the nation, by no one receiving any, yet it would 
be a fallacy to describe the expenditure for rents as a burden 
upon the nation. 

As a matter of fact, expenditure is rather a boon than not, 
fa it can be proved unanswerably that thrift, however good 
fe » individual, is an exceedingly bad thing for the com- 
munity.—I am, Sir, yours obediently, 

F. A. R. 

‘We remain of an entirely different opinion from that of 
our correspondent for the reasons previously explained.— 
Ep. Economist. 








Reviews of Books. 
BIGHTEENTH CENTURY FINANCE.” 


In 1904, under the auspices of the then Minister of 
Finance, Signor Liugi Luzzatti, the school of political 
economy in the University of Turin, undertook to pub- 
lish the financial documents of the States of the Crown 
of Piedmont. The volume before us, which we owe 
to the labours of Dr Luigi Einaudi, is the first instal- 
ment of this monumental work. It deals with the 
finances of the Duchy of Savoy from the beginning of 
the eighteenth century until just after the peace of 
Utrecht. 

This period is the one which immediately precedes 
the great financial reforms of 1717. These, however, 
are foreshadowed in many of the attempts at recon- 
struction made by Groppello, who was Generale delle 
Finanze, Finance Minister to Vittorio Amedeo II., 
the Duke of Savoy. 

In 1700 the chief foundation of Piedmontese finance 
consisted in the gabelle generali, or taxes on goods 
consumed. They existed in some form in every pro- 
vince, in which particular they differed from the land 
taxes or revenues from the royal revenues, and the 
lesser taxes on consumption. According to the systems 
of the time, the gabelle generali were farmed out toa 
company: of capitalists, who gave the State large ad- 
vanees on the taxes before proceeding to exact them. 
The contractors paid a fixed sum and took all risks, 
which was one of the reasons which made this system 
so popular. War, however, was treated as an excep- 
tion. In 1703 a new contract had just been completed 
with two Italians, Olivieri and Gamba. On the out- 
break of the war they clamoured to have it rescinded. 
It was accordingly arranged that until January 1st of 
the year following the conclusion of peace the con- 
tractors should collect the taxes, and have an interest 
of 4 per cent. on their takings, apart from salaries 
and expenses. The firstfruits of the war were thus 
that the State had a variable and usually disappoint- 
ing yearly return instead of the fixed revenue from the 
gabelle ; and as in times of peace these were wont to 
yield two-fifths of the State annual income, this was 
a serious matter. 

At once the most important and the most hated of 
the gabelle generali was the tax on salt The price 
was throughout high for the poverty of those days, 
and higher in the more distant parts, as the State 
wished to be indemnified by the consumer for the cost 
of transport. This variation in price was a great 
incentive to smuggling. By an edict of 1669 each 
individual, man or beast, had to consume a given 
quantity of salt. If not, the community was fined by 
having to pay arrears on the tribute. Attempts at 
reform were frequently made. In 1711 there is a 
minute by an anonymous magistrate, who, perceiv- 
ing that ‘‘a high rate paid by a few is less profitable 
that a low rate paid by many,’’ advocated the reduc- 
tion of the price of salt. 


* La Finanza Sabauda dall'aprirsi del Secolo XVIII. e durante 


la Guerra di Successione Spagnuola. By Luigi Einaudi Torino, 
Societa tipografico-editrice nazionale, 1908 (One volume, pp. xxxii, 
499, price 20 lire). 
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The export, import, and transport dues which were 
sO numerous as to be a serious hindrance to trade, 
formed the next most important gabella. In 1709 a 
Commission was appointed, of which the aims were 
to unify the Customs area as far as possible, to per- 
fect the technicalities of the tariff, to remove the ex- 
cessive inconveniences of the local dues and _ their 
abuses, and to give a greater measure of protection to 
national industries. Of these, as Dr Einaudi remarks, 
the first three are worthy of unstinted praise. 

Among the more important gabelle were those on 
meat, hides, wine, tobacco, and brandy. Among the 
less productive were the post, stamp duties (then 
widely extended, as all public notices had to be 
stamped), and duties on various forms of games, 
The gabelle generali, as we have said, were exacted 
from all the provinces, but were not all equally 
high—e.g., the price of salt was 4 soldo per 
libbra in Piedmont, Aorta, and Savoy, but 1 soldo in the 
County of Nice and Princedom of Oneglia, the lower 
price being determined by fear of smuggling from the 
Republice of Genoa. The other burdens of taxation 
fell on the provinces in varying degrees, but 
always most heavily on Piedmont. In the old adage 
of Carlo Emanuele I.: ‘‘ From Savoy we get what we 
can, from Piedmont what we will.’’ Piedmont paid in 
money their taxes, besides a contribution in corn. 
These were the so-called tasso, or tax, par excellence, 
the military contribution and the impost. The last 
two had been in their original extraordinary taxes im- 
posed annually, but in 1700 an edict made them per- 
manent in law, as they had long been in custom. In 
Piedmont the unequal incidence of these taxes was a 
great grievance. The register was always being re- 
duced by persons claiming immunity, or, at any rate, 
extending it on false pretences. They thus increased 
the share of the other members of the community, 
which had to pay the same tax as before. In this 
respect the clergy were the worst offenders. 

Various means were adopted to raise money for the 
war. Many people were inspired with brilliant 
schemes for this end. We find such suggestions as 
that the pound of salt should be reduced from 12 to 
10 ounces; that no lambs or caives should be killed; 
that the offence to God of the bad candles in the 
churches should be prevented by the official stamp on 
each. More interesting are the proposals for making 
money by fire insurance, street lighting, and street 
cleansing. Extraordinary tributes were, imposed on 
Oneglia, Nice, and Savoy. They were exacted with 
small measure of success, especially in the case of the 
last-named. Ever-ready Piedmont had the hated 
macina ‘‘ millstone due’’ imposed. This was_ re- 
mitted after the peace of Utrecht. 

In 1702 the annual income of the State amounted to 
nine millions of lire (20 old Piedmontese lire were 
equal to £1), and her amount of debt was hardly 
three times this sum. So that Piedmont, in 
this respect, compares favourably with most great 
modern States. The main difference in position 
is the result of the much greater mass of capital 
accumulated at the present day. Nowadays States 
issue in time of war Treasury bonds and_ short 
time bills at fairly moderate interest during the 
war, and are sure of consolidating the debt at a low 
interest at its close. This system succeeds owing to 
the amount of capital in the banks. Two centuries 
ago there were few bankers and small deposits. 

People preferred the proverbial stocking. Hence no 
appeal could be made to bankers save for small sums, 
and at usurious rates. As an example of the ways of 
the bankers of those days, it is on record that Vittorio 
Amedeo II., in all the glory of the victory of Turin, 
| was made to pay 40 per cent. on a short time loan of a 
ae lire. Also, on another occasion, the Crown 
| 








jewels having been given as a pledge, the banker re- 
fused to renew the bill, and threatened to sell the 
| jewels unless the money to redeem them was imme- 
| diately forthcoming. 

| The real State banker was the city of Turin. It 
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was, as Dr Einaudi says, a system universally fol- 
lowed that the Sovereign should not make an appeal 
directly to the capitalists, but should sell some of his 
revenues to the cities or rich corporations, which 
should then open public subscriptions. A practical 
reason for the custom seems to be found in the fact 
that the capitalists had more confidence in the cities 
and the corporations, which were permanent institu- 
tions, on which public opinion and the interest of the 
lenders had more hold than in reigning dynasties, 
which would pass, and, in the word of the Prince, 
which might be falsified. Moreover, in an epoch of 
‘‘real’’ credit the capitalists wished to possess the 
income on which the loans was guaranteed, either 
directly, as in the alienation of taxes, or through an 
intermediary, as in the loans concluded through cities 
and corporations, which could consider themselves as 
delegations of creditors administering special branches 
of revenues from the gabelle, given in pledge for the 
interest on the debt. The chief means adopted to 
raise money for the war were these loans raised 
through the city of Turin, the alienation of taxes, the 
formation of ‘‘ monti,’’ and the more questionable 
means of selling public offices and debasing the coin- 
age. It should be noted that the two last were kept 
within, for those days, modest limits in our period. 
In the case of the loans, the city of Turin was forced 
to take over certain gabelle, and as it had not money 
to make the necessary advances, a loan by public sub- 
scription was opened and readily taken up. 

The same is true of the first issues of the luoghi di 
monte, obligations, which were designed for the in- 
vestors of the towns. They were either vacabili, ter- 
minable at the death of the first holder, or fissi, per- 
petual, or some ‘‘ a tontina,’’ for groups of persons. 
The city of Turin acted as guarantor. It marks the 
extreme state of depression and financial disorder that 
the siege produced, that in the eighth issue of luoghi 
the city used only the words ‘‘ under the direction and 
administration of the city,’’ omitting the word 
‘“responsione ’? guarantee from the accustomed 
formula. 

While these obligations made a convenient invest- 
ment for the citizens, the buying in of the tax made a 
more convenient form for the countrv investor, as he 
could collect his interest locally. Of course, the same 
benefits accrued to the State from the alienation of the 
land tax, as in the sale of food taxes, that is to say. 
exemption from risks and the expenses of collection. 
By this means of public debt, moreover, a man might 
buy the interest on his own land and be debtor and 
creditor in one without money changing hands. The 
alienated tax, however, always remained redeemable 
by the State. . 

The process of redemption was begun immediately 
after the peace of Utrecht. The land taxes were 
bought in and offered again at a lower rate of interest. 
he same was true of the luoghi di monte, of which 
the later issues had been offered at high rates in order, 
if possible, to allure investors during the bad times of 
the sieve. The financial reconstruction at the close of 
a. honour to the sagacity and enlightenment 

© Duke and his Finance Minister. 





















LORD MILNER AND THE EDINBURGH REVIEW.* 


Am NG 


i lariff Reformers, Lord Milner marches solitary and 
alone, ’ 


ne, travelling, indeed, to the common destination, but 
cagpag Fe along a private road, on which the ‘mob can- 
‘, or will not, follow him. The ordinary reasoning of the 
os i has no place in his economics, and foreign 
he a foreign tariffs, which spell ruin to the mind of 
rdinary Chamberlainite, are in his eyes innocent 

an! even beneficent. When he defends the cause of Tariff 


f . 
Reform he begins by smashing all the arguments of the 
io Reformers, and though his own logic is as twisted as 
on a his conclusions as miraculous, he has, at any 
enous : ie of seeing through fallacies which are specious 
embers. wooeuve the intellect of most Protectionists. But 


ppily in his use of figures he is no better than his 
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= Lord Milner and Canadian Preference.’ The Edinburgh 
‘view. July, 1908, (London) Longmans, Green, and Co. 6s. 
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fellows, and when he tries to prove the benefit of Preference 
by the help of statistics, he wanders as far from the truth 
as other Tariff Reformers. His argument from the success 
of Canadian Preference advanced in the House of Lords, and 
again at a recent meeting of the Women’s Tariff Reform 
League, is an illustration of his arithmetical peculiarities, 
and it is treated as it deserves to be, by a writer in the 
current number of the Edinburgh Review, who accuses and 
convicts Lord Milner of a glaring suppressio veri, and in 
one case of absolute misstatement. ‘* Since Canada granted 
us preference,’’ said Lord Milner, ‘“‘ foreign imports had 
gone on slightly increasing, but ours, which had previously 
decreased, had shown a great increase out of all proportion 
to theirs.”’ That is Lord Milner’s statement; the f are 
as follows :— 


tacts 


Imports of DurraBLE ARTICLES into CANADA. 
BEFORE PREFERENCE. 
From Other 


From UR. Countries. 

1888-92.............. 31,723,000 .... 41,262,000 

WEBS-T nnccccccccccee 2461000 .... DAO 
AFTER PREFERENCE. 

$89B.1902...ccccoce-e 2881000 .... GIAO 

JOORG) 6 « ccccccccencs Geetenee seen BOR 


In view of these figures (taken from the Canadian Year 
Book), Lord Mlilner’s that foreign imports had 
only slightly increased is really inexplicable, and it will be 
interesting to see whether he has any defence to make of his 
own accuracy. 

But after all, the great practical argument for Free Trade 
is its success, and the democracy will be true to it mainly 
because they have known its good effects. That Great Britain 
has made enormous advances under Free Trade is, of course, 
a mere commonplace, but many even of those who have 
followed the fiscal discussion throughout will be surprised 
by the following table, included in the article from which 
we have quoted :— 


assertion 








| 1907-8. 1870-71. 1850. 1825. 

Population ......- 44,500,000 31,000,000 27,000,000: 22,000,0C0 
Revenue raised by £ £ £ £ 

taxation......+++- 131,200,000 60,500,000 54,000,000, 54,750,000 
Income tax produced 

per penny in the£. 2,640,000 1,520,000 867,880 oss 
Imports ........--++- 646,000,000 505,250,000 105,750,000’ 37,500,000 
Exports .....++++-- 918,000,000 244,000,000 190,000,000, 59,000,000 
National Debt ...... 755,000,000 737,000,000 787,000,000 809,000,000 


This is a very timely and appropriate extension of a tabk 
made up by Mr Lowe in 1871, the year which Mr Chamber- 
lain himself took as the climax of England's prosperity. Mr 
Lowe’s table, brought up to date, shows that in 8o years 


the population has been doubled, and_ the proceeds of a 


? } Gon 1 sre = ho ad e 

penny income-tax more than trebled. Since 1S7I the valu 
; j ] } €. =o 
both of imports and exports hzs more than doubled, in spite 
. f + a cegipenns eee 1. Lettie 

of the inflated prices of 187o, and of in reasingly hostile 


tariffs to be encountered by our manufacturers. 


A HISTORY OF COMMERCIAL CRISES IN ENGLAND 
FROM 1640-1840.” 


Dr BounatiaAn has in a previous volume given us his 
theorv of the causes of economic crises. The book be- 
fore us is a concise history of two hundred years of 
economic development in England. For by careful his- 
torical research and the accurate presentation of data 
as to crises in the past, the best foundation is laid fora 
judgment of their causes. English history offers us 
the best field for this study, inasmuch as England, 
being the most highly developed country, industrially 
speaking, economic crises made their earliest appear- 
ance there. Dr Bounatian fixes the middle of the 17th 
century as the epoch of the birth of economic crises. 
This is a statement which appears to need some qualifi- 
cation, as crises decidedly of economié origin have been 
prevalent from a much earlier date, as the literature 
either of Greece or Rome will testify. Every classical 
scholar will remember Lucan’s fine description of the 
frightful crisis which broke out in Rome at the begin- 
ning of the Civil War. He cannot, however, mean 
that economic crises of a modern type first came 
in 1650, as it is not until the time of the indus- 
trial expansion of England towards the end of the 


* Geschichte der Handelscrisen in England in Zusammenhang 
mit der Entwicklung des Englischen Wirtschaftslebens. Von 
Dr Mentor Bounatian. Munich, 1908. 
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typical economic crisis, conditioned, not by external 
events, but by a state of over-capitalisation in industry 
and commerce. The earlier crises all had some definite 
external cause, either the unstable government of the 
day, debased and clipt currency, or the gambling fever 
driving a whole nation to its ruin. Even in the later 
crises it would be possible to make out a case for wars 
and political events in our own and other countries as 
the determining factors of the situation. Dr Bouna- 
tian’s second volume, therefore, does not afford an 
entirely satisfactory proof of the theory of the neces- 
sary periodicity of economic crises under existing con- 
ditions, which his previous work aimed at establishing. 





BOOKS RECEIVED. 


Modern Practice in Mining. Vol. I. Coal: Its Con- 
currence, Value, and Methods of Boring. By 
R. A. S. Redmayne, M.Sc., &c. (London) Long- 
mans, Green, and Co. 6s net. 


Political Socialism. A Remonstrance. (London) P. S. 
King and Son. ts net. 


This is the second of Messrs. P. S. King and Son's *‘ Constitution 
Issues,”’ published in connection with the British Constitutional 
Association. It consists of a collection of papers by members of 
the association, with Presidential Addresses by Lord Balfour of 
Burleigh and Lord Hugh Cecil. The whole is edited by Mr 
Mark H. Judge. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Farther 
Nominal Offered to Payment Lia- 
Capital, the _ Thereon, — 


Amount previous!y recorded.... ee 


-. 130,901,093 .. ee oe ee 
Issues of the week— 








Iiampstead Garden Suburb 
Trust, 4% Deb. Stock, atpar 50,000 .. 50,000 .. 5,000 .. 45,C00 
Copland and Berrie (1908), 6°, 
SO Ei ae s crass seme} 35,520 35,520 .. 4,440 .. 31,080 
Trustees. Executors, and Securi- 
ties Insurance Corporation, 
44% Cons. Red. Deb. Stock, 
WP PET Te bucevncesedees ..-. 250,000 257,500 25,000 .. 232,500 
Sir W. G. Armstrong, Whit- 
worth, and Co. (Fifty year 
4% Mort.Deb. Stock )jat 1024%1,000,0C0 1,025,000 50,000 .. 975,000 
— -- 1,368,020 .. 84440 ..1,283,580 
Total offered for subscription to date | Total offered for subscription tor the 
in— | whole year— 
BGOB cccccccccccccevcce BISEAAATIS | BEET cccccccccccccccces £123,629,973 
ROOT coccecccceses eccoe JOZTERSOS | 1906 ccccccccccce eoccce 120,173,780 
BUND cocveccoccscvecece 95,365,225 BOG wcccccccce eeccccce 167,188, 
BEES cccvcccccecscccccs BRANES | BED covecccccccccesess 123,019,689 
BSOF wccccccccccccccece 79,653,369 | ESOS cccccccccccce eocce 108,426,680 
BBOS covccceccoceccoces 90,731,132 SEE. pidewbeseenteieess 153,811,987 
BUOB ccvccccccenccccces See 5 PEE warnk wsccbenedes ° 159,358,493 





NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's Otfice, at the Bank of England, on Wednesday, the 
12th instant, at one o'clock, for Treasury bills to be issued 
under the Acts 40 Vic., cap. 2, and 52 Vic., cap. 6, to 
the amount of {£2,500,000 in replacement of bills tem- 
porarily paid off on June 20, 1908 The bills will 
be in amounts of {/1,000, £5,000, or £10,000. They 
will be dated August 17, 1908, and will be payable at six 
months after date, viz.,on February 17, 1909. The persons 
whose tenders are accepted will be informed of the same on 
Thursday, the 13th instant, and payment in full of the 
amounts of the accepted tenders must be made to the Bank 
of England not later than 3 o'clock, on Monday, August 17, 
1908. 

Southern Nigeria Government 4-year Convertible 
Bond Loan.—The Crown Agents for the Colonies beg to 
‘remind holders of scrip certificates of the above loan that the 
scrip carries a dividend of 17s per cent. only, whereas by con- 
verting their holding into Southern Nigeria (Lagos) 3} per 
cent. inscribed stock at any time before August 16th, such 
conversion being at the rate of £104 of stock for each {100 of 
scrip, a full half-year’s dividend at the rate of £1 15s per 
cent. is receivable. 


Trustees, Executors, and Securities Insurance.—_ 


An issue of £250,000 4} per cent. debentures at the 
price of 103 per cent. These are part of an authorised issue 
limited to an amount equal to the subscribed capital for the 


time being, secured by a floating charge on the whole of the | 


assets of the corporation, subject only to the authorised first 
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18th century that we find any traces of Dr Bounatian’s 


| August 8, 1908. 


assets and by a floating charge on the other property of the 
| corporation. Of the authorised issue of consolidated deben. 
| ture stock £400,000 has been reserved for exchange for the 

existing first debenture stock and £250,000 is now offered for 
| subscription. The stock has been created in order to provide 
| a means of retiring the existing issue of first debenture stock, 
| and to increase the capital resources of the corporation, so as 
/toenable it to take advantage of the many opportunities 
|which still exist for acquiring securities of a high class on 
| favourable terms. The net income and profits of the corpora. 
| tion available for payment of debenture interest for the eight 
| years to May 31, 1908, have been as follows :— 


-——————- Income. — —_____ 
Including Profit Excluding Profit 
on Realisations on Realisations 
of Securities. of Securities. 
£ 





Year to 
May 31, 1901 .......... .- 48,731 .... 45,446 
ae ee Sia ain 55,952 .... 43,190 
oc, pe abka bits ooee)6«=C848RCté«(ié‘C( (( .|2| 
a ieee - Sn. 6 51,261 
lS wees ~~ 46,849 
| fae acai weoe©=©.:« 86,668 ~=S iw we 2S 494,532 
| | ee aa a ae . 83,678 ice 63,564 
| NE ii ad 73.192 61,110 


” ” eee 
| The profits from realisations for 1904-5 and 1905-6 were due 
to exceptional causes. The larger profit in 1907 (excluding 
| realisations) was due to the recent increase of the amount 
of the paid-up capital. On the basis of these profits it is 
estimated the profits henceforth will amount to about £72,000, 
The amount required to meet the interest on this stock is 
£27.625, so the debentures have a good margin. 

Sir W. G. Armstrong, Whitworth, and Co., Limited. 
—The great shipbuilding and armament firm is creating 
£2,500,000 fifty-year 4 per cent. mortgage debenture stock, of 
which {1,500,000 is reserved for paying off the existing 
debenture issue which matures on July 1, 1910. The 
balance of 1,000,000 has been purchased by the 
Law Debenture Corporation, Limited, at par, and is 
being offered by them for sale to the public at the 
price of 102} per cent. The sum of £25,000 seems to 
be a good rate of remuneration for the flotation of the issue, 
but as it includes underwriting and all expenses, it is pro- 
bably worth the while of the company to adopt this method. 
In any case, it does not aftect the merits of the stock as an 


investment, and it is hardly possible to speak too highly of 


itin that respect. In view of the financial history of Sir 
W. G. Armstrong, Whitworth and Co., it may fairly be 
termed a “ gilt-edged ” industrial investment. 








COMPANY MEETINGS, &c. 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 


Hon. Sir William Hart-Dyke, Bart. (the chairman), presiding. 
The secretary (Mr L. W. Livesey) having read the notice con- 
vening the meeting, 


and breadth of their railway system. 


ceipts of £59,000. 


fewer train miles. 
fuel. 


panies. 


available for dividend was about £50,000 less, so that in lieu of 
which was a very unfortunate result. 


loans obtained from the bank. 


EEE 
CC CCC! 


the Working Union Act to finance them in the meantime. 


the capital account. 


With regard to the causes which had brought about the un- 
satisfactory results of the half-year, there was first of all a very 
serious depression in trade, which had been fully emphasised 
by the huge decrease in goods traffic on all the heavy lines. 
They had also had to face the fact that the spending poe S 

ne 
fortunately, holiday trips to their towns and seaside resorts had 
not, up to this moment, been nearly so popular this year as 
| usual, and that, no doubt, had caused a serious falling off 


L ‘ ‘ ; The great cause of the difficulty of their position 
debenture stock, which is specifically secured on certain! had been the extraordinary break-up, if not almost annihila- 


I 


the general public had suffered a very sudden diminution. 


| in the traffic. 








I 


The half-yearly general meeting of the shareholders in the 
London, Chatham, and Dover Railway Company was held, on 
the 4th inst., at the Cannon street Hotel, London, the Right 


The Chairman remarked that the six months up to June 3oth 
last had proved most discouraging throughout the whole length 
; There had been a de- 
crease of £29,000 in passenger traffic, £29,000 in goods traffic, 
a small decrease of £338 on harbour, canal, and pier dues, and 
£146 on steamboats, making a total decrease in the gross re- 
There was a considerable increase of expen- 
diture in locomotive power, although they had run about 87,000 
£22,000 was caused by the higher price of 
The result was that the managing committee had had 
£78,000 less of net revenue to divide between the two com- 
The Chatham’s proportion of this decrease in the 
managing committee's a was £32,566, and their balance 


the £1 5s paid on the arbitration preference stock this time 
last year, all they had now to distribute was 1os per cent., 
They had paid off the 
balance of the loans contracted with the South-Eastern Com- 
pany during the years 1900 and 1901, and also certain temporary 
They had arranged with their 
friends of the South-Eastern to exercise the powers granted by 
Next 
year they would probably have to submit a Bill for adjusting 
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of what he might call the short service, or 








tion, 
traffic. a 
sions. The competition of tramways and motor-omnibuses, run 


at unremunerative rates, had subtracted from the Chatham mil- 
lions and millions of passengers. Their competitors had gained 
the General Omnibus Company, which for years past had paid 
10 per cent., had now a difficulty in gathering together the in- 
terest to pay its debentures. The history of the electric tram- 
wavs of London was well enough known. It was, indeed, a 
sad refiection, for that it was in the heart of their enterprise 
millions had been spent, that this serious breakdown 
should have taken place. It was useless to complain or demur ; 
they must take things as they found them. It was a fact that 
this tram demon had not only been swallowing up all the profits 
of those who started their undertakings, but it had swallowed 
up many thousands in rates, and robbed shareholders of the 
profits that they might justly have expected to accrue to them. 
During the five years there had been a loss in the number of 
passengers carried under this head of 14,544,459, and, calculat- 
ing the fare at only 3d apiece, that meant a loss to the share- 
holders during these five years of £180,000 per annum. 


where 


stringent economy, both as regards capital and revenue expendi- 
ture. He did not take a pessimistic view of the future. He 
yentured to prophesy that this half-year would be a consider- 
able improvement upon its predecessor. 
had made already some contracts for coal which would afford 
a considerable reduction in expenditure. Although their losses 
were chiefly made on the third-class passenger traffic, they were 
increasing ‘the number of season ticket holders. That, at all 
events, was a good element as regards future success. It was 


men in London to live in some of those charming resorts in the 
country, which were out of the zone of the tramways and motor- 
omnibus traffic. Year by year their Continental service was 
improving, and in the future they would find it a very valuable, 
and increasingly valuable, asset in their accounts. They had 
been blamed again and again by those engaged in the conduct 
of coal mining in Kent for want of sympathy with those under- 
takings. The working of coal in Kent in payable quantities 
would be a perfect godsend to the company and to the share- 
holders. As reasonable business men, when the proper time 
arrived, when coal in workable quantities was found, nothing 
would be wanting on their part to assist those who were work- 
ing that industry. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

The Right Hon. A. Akers-Douglas, 
motion. 

In the course of a long discussion, Colonel Aitken moved the 
following amendment :—‘‘ That the report be not adopted, ex- 
cept in so far as it relates to payment of dividends, and that it 


M.-P., seconded the 


shareholders as to the best means of promoting the coal de- 
velopments in Kent in the interests of the company.”’ 

This amendment was not seconded, and, on being submitted 
to thy meeting, the resolution for the adoption of the report 
and accounts was carried, with four dissentients. 


proceedings. 





HARROWING STEAMSHIP COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Harrowing Steamship Company, Limited, Whitby, was held 
on the sth inst. at the Station Hotel, York, Mr J. R. Hiil, J.P. 
(the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, stated that a profit of £22,650 had been made on trad- 
ing account, and that a dividend of 5 per cent. (free of income- 
tax) had been paid. £3,000 had been carried to periodical sur- 
veys fund, £4,000 to reserve and depreciation, making that fund 
£22,500, and a balance carried forward of £175. Surveys 
had cost the company £3,291 and renewals £1,765. Owing to 
the exceptionally early closing of the Sea of Azov by ice, five 
of the vessels had had to sail with part cargo, otherwise a 
further profit of £5,000 would have been made. 


the motion, 
year, yet they could not shut their eyes to the fact that the 
Present state of all commercial enterprise in this country, and 
Particularly the shipping and shipbuilding trades, was appalling. 


What was wanted now was a period of legislative rest, so that 
confidence might be restored, and enable them to employ their 


energies and resources in endeavouring to recover some of the 
trade that had been so largely lost, and reattract the capital 
which had been driven away. “They were not now the oversea 
‘armiers of the world to the extent they had been in the past, 
and working men especially should ask themselves the cause— 


LS een teeta 


the rea on would not be difficult to find—and whether it was 
std ‘o further harass and cripple trade already far too heavily 
Ndicapped. 


oo resolution was adopted, and, the usual formal business 
ow been transacted, a cordial vote of thanks to the chairman 
na the managing director terminated the proceedings. 





be remitted back to the board to consider and report to the | 


A vote of thanks to the chairman and directors terminated the | 


Mr J. H. Harrowing, J.P. (managing director), in seconding | 
remarked that although they had had a fairly good | 


little by the mischief they had done them, for he noticed even | 


In the first place, they | 


for them in the future to do their utmost to persuade business | 





co a £ £ 
| Nations! Debt Services .... 28,000,000) 10,016,702 10,352,886 25,811 18,000 








suburban | 
It was a break-up which had upset all possible calcula- | 


| 
| 
| 
| 
| 
| 
| 
} 
| 
} 


| 


The Chatham’s watchword must be efficiency, and the most | 





Estimate Apl.1,'08,,Apl.1,'07, Week Week 
for the to to } ending | ending 
| Year Aug. 1, , Aug. 3, | Aug. 1, | Aug. 3, 
| 1908-9. igus. | lw, | 1908, 1907, 
} 
Balances in Exchequer | £ & | £ | & & 
lst April :— | ' 
Bank of England ......' e. 7,783,121, 5,807,721 ** ** 
Bank of Ireland........ ae 1,135,841, 1,124,702 . 
\ 8,918,962' 6,952,425 ee 
KeVvENUR a) £ | a. 
a diated 29,200,000; 9,544,000) 11,240,301}  474,000' 554,000 
| Se -auscoucovees oesecees , 35,500,000) 10,099,000 10,687,292, | $22,000 
Estate, &c., Duties ........ 19,500,000, 6,202,000 7,469,814; 451,000' 799,000 
IN Sec ccccccaes naeéenas 8,080,000! 2,645,000 2,909,000) 165,000, 166,000 
') i ¢ | } 
Land Tax and House Duty|| , Zoo) { 320,000 399,000. ‘ 
Property and Income Tax | 33,000,000 4,983,000, 5,256,000) _ 87,000 _ 94,000 
Post Office .......seeee++..| 22,770,000 6,230,000) 6110,000) 190,000 140,000 
Crown Lands ..........0.. 530,000 180,000 160,000; ee 
Receipts from Suez Cana) 
Shares and Sundry Loans| 1,170,000 610,425 682,827) .. —.. 
Miscellaneous ............ 2,000,000! 796,266 857,575; 50,000, 9,427 
*Revenue paid into the ——  —_—___ | —_____' ——__ paneenene 
Exchequer ........ 154,350,000, 41,609 961 45,762,809 1,819,000) 2,084,427 
Total, including Balance .. .. =| 50,528,653 52,695,252 .. =| ~.. 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 70,000!  600,N00) ae ee 
For Treasury Bills (net amount).... oT 2,087,COO} ee 
| Under Telegraph Acts, 1892 to 1907 .. 250,000 *s | ee ee 
Under Naval Works Acts, 1895 to 1905 240,000) we - | és 
Under Public Offices Site (Dublin) Act, i 
MUR iit ntddntancctisnateadcadudedds 10,000! a 
Temporary Advances, Deficiency .... “ , 1,500,000) de 
ee iidussscbbbeusimsidasiens (51,098,653 56.882,252) 1,819,000 2,084.42 


SE cttenacdcuuemaus | 1,685,000 672,390 659,763) 20,667 9,766 
Payments to Local Taxa- 
tion Accounts, &c......... 11,290,000 1,633,492 3,094,144, 300,000 55,000 
Supply Services ............/113,512,000) 33,972,622 34,257,347| 2,171,700 2,818,400 
Expenditure ...... ‘154,487,000! 46,551,206 48,564,145: 2,518,178 2,901,166 
OTHER ISSUES. | 
For Advances for Bullion ............ 270,000, 700,000 
For Advances for Interest on Ex- | 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 90,000, 90,000. - +e 
Under Telegraph Acts, 1892 to 1907 .. 400,000' 170,000 100,000 ee 
Under Naval Works Acts, 1895 to 1905 233,000 200,000 sa a 
Under Military Works Acts,1897 to 1901 on | 150,060) “ ee 
Under Public Buildings Expenses Act, | 
Sertaiadeseves eueeéedesuoummas seen 87,000 100,000 .. ee 
Under Public Offices Site (Dublin) i 
ee rrr | 10,000) oa an « 
| Under Cunard Agreement (Money) 
ST bacbbdnssadcunténtshcasens a | 177,234 we 
Surplus Revenue applied to reduce 
PI Cadidedeudnés tek snssdeceauces 500,000! 3,500,000! 1,500,000 
Deficiency Advances repaid .......... | 500,000 500,000 


Bank of England ................| 2,624,430| 2,419,801 — 797,178 —2728239 
Bank of Ireland ................ -» 553,017} 511,049— 2.000 — 88,500 
___ 77447 2,930,853 — 799,178 — 2816739 

Trearury Bills outstanding on August 1, 1908:— : 
Sats lecnel te Pobiie Wender.............. eplemnaiie isecdalaee 11,200,000 
TERED CORSE WHO INSHOEs coc cc ccccccccccccccsccceccoccececoceses Rie 800,000 
ee cates bt ticeti la a ceeeees 12,000,000 





The Editor of the Economist cannot undertake to return re. 


Communications must be authenticated by the name of the writer. 
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ASOLVESBY STEAMSHIP COMPANY, LIMITED. 


The annual shareholders in the 
(managers, Messrs 
was held on the sth inst. 


Hill, J.P. (the chairman), 


meeting of the 
Limited 
Robt. Harrowing and Co., Whitby), 
at the Station Hotel, York, Mr J. R. 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, stated that a profit of £10,224 had been made by 
trading, a dividend of 5 per cent. (free of income-tax) had been 
paid, the balance of formation expenses written off, and £3,970 
carried forward to various accounts. 

Mr J. H. Harrowing (managing director) seconded the motion, 
which was adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and the managing director terminated 
the proceedings. 


general 


sheeneeneteanmiatamine = eines - 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 





7—— ReEceE1PTs.——, | —— Reck1pts, — 











EXPENDITURE AND OTHER ISSUES. 





| Estimate 

| for the Total Issues out of the Exchequer 
ae to meet Payments from 

j swerve | ! | ~—~Issuzs.—, 
(inel’ding ap}, 1,08, Apl.1,°07,, Week | Week 
| Supple- | "to to Ending Endin 
j mentary | Aug.1, | Aug. 3, | Aug. 1, Aug. 4. 
\Estim’ts) — 1.908. 1907, | 1908. 1907. 


Other Consolidated Fund 


/97,921,206| 53,951,379) 2,618,178 4 901,166 


Balances in Exchequer :— ~~ Inc.orDee for Week 





Treasury, August 4, 1908. 


TO READERS AND CORRESPONDENTS. 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 
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NORTH BRITISH & MERCANTILE | 
INSURANCE GOMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS, &c. 


Total Funds - - £18,100,000 
Annual Income - - £4,100,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
ee ee ER RE TT A TT LTT TT 


Che Bankers’ Gazette, 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, August 5, 1908. 


ISSUE DEPARTMENT. 











£ £ 
Notes issued ........ 52,933,670; Government debt.... 11,015,100 








Subjotned 1s our usual table, affording a comparative view ot | 


the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during | 


& period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date 


THE ECONOMIST. 


per cent. 


months’ bills was 2 per cent. 
was on a small scale, and tended rather towards easiness. 


were obtainable at 2% per cent. 














[August 8, 1908. 


The amount of the ‘‘ other deposits'’ compared with the “ other 





securities,’’ showed in 1898 an excess of £12,548,910, and in 1905 
'an excess of £13,901,822, in 1906 an excess of {14,112,197, and 
in 1907 an excess of £15,118,071!. 
£16,860,119. 


In 1908 there is an excess of 


At the corresponding period last year the Bank rate was 21 | 
There was a strong demand for money, and the Bank 
obtained 3 per cent. for loans, while discount houses were con. || 
sidering the advisability of increasing their deposit rates. Dis. | 
count rates advanced in sympathy, and the figure for best thr | 
Business on the Stock Exchange 


nN 


At this time in 1906 the Bank rate was 3% per cent. TT} 
market was fairly well supplied with funds, and weekly loans 
The discount rate hardened 
slightly, and three months’ best paper was taken at 3; per 
cent. On the Stock Exchange the tone was good, and for : 
tank holiday week the “ House’’ was remarkably busy. 

In the corresponding week of last year the Bank rate 
4 per cent. Money was in good supply and day-to-day loans 
commanded between 2 to 3 per cent. Rates for three months’ 
bills hardened to 334-48 per cent., and then to 4 per cent. Ths 
stock markets were dull. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
























































[Country F 
Other securities .... 17,434,900 Weeks Ending Town C'earing. Clearing. Total, 
Gold coin and bullion 34,483,670 1908. £ £ £ 
2922 670 9 922 &70 | Jan. 1 to June 10 .......... 4,934,536,000 477,112,000 5,411,648,000 
52,933,670 | RUERETO | Fee | BE sassccencoance "585,000 21120000 246,705,000 
BANKING DEPARTMENT. _| Poabeerernee 175,199,000 | 18,770,000 193,969,000 
£ £ | July : asdennennnene 285,097,000 | 19425,000 302,520,000 
. . aa | eeeeee * ” ’ * i) 25 787,000 
Proprietors’ capital .. 14,553,000; Government securities 15,552,293 | in ccceue voles $51 317380 31,583,000 253,199,000 
es btn cesses 3,452,6 her securities .... 951 | 22 seseaseeeeees 1292, 000. 292,000 
ae a 5,452,689 | Other securities 28,519,951 | eee eres 175,289,000 | 18.288,000 193,577,000 
Public deposits esce 5,245,758 NNR. 0's once haces conve SaUST,000 | Aug. Keene 211,433,000 16,643,000 228,076,000 
Other deposits ...... 45,380,070, Gold and silvercoin.. 1,573,766 — sanaied Sebehnpeniemenmnnlaa <manames 
Seven-day and éther Total, 1908 .......-+---+4: 6.659,341,000 639,432,000 | 7,298,775,900 
bills 31,208 Corresponding total 1907 . 7,25?,472,000 644,254,000 7,896.726,000 
Ae ee eT ——— | . | Increase or Decrease in { — 595,131.00) | — 4,822.0°0 — 597,953.00 
68,660,709 | 68,660,705 SE Zh cnbicauineson's = 818% |= O19 % = 757% 
*Inclading Exchequer, Savings Banks, Commissioners of Nations! Debt, and Gross total in 1907 a 11.656,950,000 1,073,443,000 12,730,393 C00 
, Dividend Accounts : © 1906.............222. |  11,719,021,000 992,313,000 | 12,711.334,000 
Dated Angust 6, 1908. J. G. NAIRNE, ChiefCashier. | Increase or Decrease in {; — 62,071,000 | + 81,130,000 |+ — 19,059,000 
The following were the changes in the principal accounts when | eesceeeeseee = =  Oo8 = 817% |= O15 % 
compared with last week :— SprecraL Days. 
Increase. Decrease. aaa ema me ee — ” —_ P —— —_ ee oF arth a 30) 
£ & 2 . ourths” of the 
Circulation (excluding 7-day and other bills) .... 365,700 .....0. arte ad Stock Exchange Pay Days. | Consols Pay Days. Month. 
SN NR 4.60 0d sone t0s40pe0 bese céncne ences Jet “Aidkuebes 601,695 . - —_——___ oo - 
Other deposits ............. -abedeniebasaens oc > ace 684,009 Date, £ Date, & Date, 4 
ChOPONTROMS COOUTITEGS 6 o.ccic sc cccccceccesccoccce Saeee éevczace . 1908. 1907, 1908. 
a wee kak...» waptieaaia 324,016 | Jan. 16 to Mar, 27 383,915,000 Dec. 2 ,253,000 Jan. 4 38,492,000 
SNE ccicices kulsapaddnouwnaerentcnceieeenine’ me 1,062,953 | Apl. 10...... eeee 62,315,000) 2908. Feb, 4 — 36,078,000 
a Nel esata tek nyu hvu ua tdveuasien sea’ ree as 29.. 64,437,000 Jan. 3  54,910,000Mar. 4 38,999,000 
RU cenisiens ssh hanadaedeaniauth hideacenates aS eonbata 1,428,653 | May 14.. oe «6f| | eee «| Sees 
The following shows the amount of circulation, Bullion in| June 12072777777" Gea OOD APL, 1 © @SaeSOODJune 4 — 311122000 
both departments, Banking Deposits, Banking Securities, Reserve | icssenan hie 67,323,000 May 6 42,957,000 July 4 37,246,000 
and Rate of Discouni, for three months ended August i 1908 :-—— ; OGRY Be conasccess 78,087,000 June 1 57,479,000 Aug. 4 50,003,000 
prone . Diieenenss 70,574,000 July 1 76,285,000 
om ; Se a ee ee 
ne > 2 5 | Total, 1908 ...... 929,521,000, .. 413,384,000, .. 318,915,000 
lati A a Circulation ae G23 Corresponding r 
Soin an . (excluding |p ci6 tei | Bo im | total, 1907.....  1,146,694.000 .. 379,431,000 oe 284,906,000 
Date. | Bullion.) Abroad or | ‘Bank Poss | Deposits eT Reserve..<"s 4 |Ine, or Dec. {= ‘i7a7s.oo0 .. + 53965000) «. 65,991,000 
Export. bills). ment. or é | in 1908 . = 1894% +. = 895% = 1714% 
eo ee eee — 
- in oa - — | Grogatotalin 1907 = 1,822,273,000 .. 631,893,000' .. 542,513,000 
1908. | 2 £ £ £ £ % % | Do1906........ 2,031,582,000, .. 644,534,000, ., 524,816,000 
May 13 37,029,269 91,000 out 28,452,320 52,812,842 43,616,226 27,026,949 5143 | Ime. or Dee. § —  209;309,000) .. — 12.641,000; .. + 17,697,000 
= SUETL 278 22,000 ont, 28,311,485 53,458,376 43,567,869 27,709,794 513— | __ im 1907 ....0 = 10°30 % = 19%% = 331% 
737,674,499 2,000 in 28,462,715 53,238,380 43,401,313 27,661,784 512 24 | a 
June 3 38,198,203 42,000 in 29,161,715 Se OSI oe? 44,207,576 27,486.48 Sot PROVINCIAL CLEARING RETURNS. 
' 0/37,993,635. 7,000 out 29,019,600 54,088,829! 44,435,525 27.424,135| 502 — . ‘ , 
1738863172, 1,000 out 28787270 55808843, 4£/051'712'28.526.902! 50s — 1908. 1907, | Inc. or Dec. 
24 39,404,613, 12,000 in 28,932,645 56,337,267) 45,260,830/28,861.968' 514 — | a — —— onan 
July 2} $8,607,395 22,000 out, 29,976,265 |50,845,104 51,579,585 27,081,128 444 — | MANCHESTER— £ £ £ % 
857,767,608 105,000 out 29,751,200 63,715,122) 45,225,443 \26,466,408| 494'— | 1; _99 07 
15'37,823,994 181,000 out) 29,469,995 53,127,465) 44,338,531 26,805,999) 502 — | Jan. 1 to July 25 .- see. 172,340,200 182,181,500 9,241,100 By 
237,771,468 145,000 out 29,468,935 53.288,118 44.357.918 26.752.533 50, | Week ending Aug. 1 5,565,900 7,133,500 —1,567,600 21:9 
29 37,120,383 91,000 out 29,533,275 51,909,512, 43,891,266/26,037,114| 50% — | SS re ee 
Aug. 536,057,436, 5,000 in 29,898,975 50,623,8C8| 44,052,244 24,608,461) 482 — Total to date...... 178,506,100 189,314,800 —10808700 5°70 











LIVERPOOL— 


Jan. 1 to July 25....../105,291,400 113,934,500 —8 643,100, 7° 
Week ending Aug.1 .., 3,093,600 4,077,300-—- 983,700, 241° 








Total to date...... 108,385,000 118,011,800 —-9,626,800, 815 














Aug. 10, | Aug. 9, Aug. 8, | Aug.7, | Aug. 5, BIRMINGHAM— 
_with the present week, 1898. 1905. _ 1906. 1907, — Jan. 1 to July 25 ......| 32,722,500 36,805,100 —4,083,600 11:09 
Circulation (excluding £ £ £ £ £ | Week ending Aug. 1 1,306,200 1,732,500 _ 426,500 9 “60 
. Bank post DD séevanes 28,080,300 29,939,255 30,027,075 29,862,405 29,898,975 | ee | SS 170 “ 
eposits .......... 6,570,514 9,905,595 8,463,655 6.466.120 5,243,738 eee 28,7 _ 7 
Other deposits............ 44,436,621 43,096,543 42:241;443, 43,954,653, 45,380,070 Total to Gate 54,028,700, 38,538,600 —4,509,900 1 — 
overnment securities.... 13,953,096 17,069,815 15,972,452 16,078,376 15,532.293 owe gee aed 
Other securities «.........| $1,997,575, 29,194,523 28'129246 28,836,582 28'519.951 | Sean | op 
eserve of notes and coin 23,224,793 24,508,074 24,735,316 23,650,063 24,608,461 an. 1 toJuly 25 ......! 25,891,200 33,246,400 —7,355,200 22-s< 
in and bullion.......... 4,513,093 36,297,329 36,312,390 35,062,46 7, , "299° "188 °7 289. 35 
Preportion ot ‘seannee 6a oo $093 $6,297,529 6,812,390 35,06%468 36087435 | Week ending Arg. 1 ..| 899,200 1,188,700 — ‘289,600 243 
MIND « cnstscinctusce 58% 463% 482% 462% 482% | a dn aoe daa 
Bank rate of discount ....| 24% 24% 34% 4% 24% Total to date..... .| 26,790,400 34,435,100 —7,644,700 22:2 
Marketrate,3months’ bills; ly: 3 lt 3 ar 4 12 ne een ee | | 
Price of Consols .......... 1103 7 905 8845 lj 865 BRISTOL— 

Price of silver peroz ....| 274d 27 fd 304d 3ided 244.4 9-9 
Average price of wheat... at oe eile a sa ot Sls 10a Jan. 1 to July 25......, 17,758,100 18,168,900 — 410,800 3-0 
xchange on Paris (short) 25.233- 15>: 15-174 . 7h 25.12a-15 7 j o | 7 oo , 
— Amsterdam (short) 120018 124g 12192" | 2adgid | 1aiig | Weekending Aug. 1 ..) 647,200, 711,300 64,100, 

— Hamburg (3 months); 20.59-65 | 20.60-64 20.66-70 20.72-76  20.56-6) . 


Clearing-house return .... 139,590,000.198,949,000 195.1 


ala i a a alam 


OD 








50,060 234,061,000.228,076,200 | 





Total to date......| 18,405,300 18,880,200 474,900. 
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August 8, 1908. | 





by the 


corresponding statement of last year :— 


BANK OF FRANCE. 


- -- — | | 








| | Comparative Increase 

Aug. 6, = —~ 8, or Decrease. 
1908, : wats a "Neleas a ite I 
oe SS alesoan 7 Week. Last Year. | 





ASSETS. £ 


-_ £ £ 


£ 
Coin ana bullion—Gold 128,488,000 127,680,000 112,034,000 + 808,000 +16,454,000 | 
a 15,000 — 2,728,000 


Silver, 36,273,000 36,288,000 39,001,000 — 
Government securities ... 15,704,000 15,704,000 15,704,000 


Discount and advances. . 48,651,000, 56,729,000 60,644,000 —8,078,000 —11,993,000 | 


LIABILITIES. 
Notes 7 
Government deposits.... 
Private deposits ........ 


NETHERLANDS BANK. 


ia Aug. 1, ; July 25,; Aug.3, Last | 
1908. 1908. 1907. Week. Last Year. | 
ASSETS. £ | £ | £ £ £ 


Coin and bullion—Gold 17,704,000 7,703,000 5,838,000 + 


nib Silver 4,259,000 4,246,000 5,665,000 + 13.000 —- 1,405,000 | 
Discounts and advances 11,181,000 10,814,000 11,176,000 + 367,000 + 5,000 | 
LIABILITIES. 
Notes in circulation .... 22,063,000 21,792,000 21,371,000 + 271,009 + 692,000 | 
Deposits .......-0sereses 478,000 540,000 993,000— 62,000 —_ 521,000 | 
IMPERIAL BANK OF GERMANY. 
————— ee |; Cee: Ces; = YF 
1908. 1908. 1907. Week. T.ast Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 55,140,000 57,221,000 46,183,000 + 2,181,000 + 11,138,900 


Discounts and advances 49,673,000 47,260,000 
LIABILITIES. 


54,464,000 —2,415,000 — 7,204,000 





BANK OF ITALY. 
“June 30, | June 20, June 30,; Last | 





| 1908, 1908, 1907. | Week. Last Year. 
ASSETS. £ | £ £ £ £ 
Total cash ...... eeeeeeee| 40,574,000, 40,428,000 ‘ + 146,000 oe 
SS ee | 15,810,000) 14,150,000 ~- + 1,655,000 ee 
Foreign bills ......e0++0-| 5,146,000) 3,135,000 ore '+ 11,000 ea 
REE: vancccncece «++! 3,417,000; 2,007,000 a +1,417,000 ‘a 
Government securities .., 6,875,000 6,536,00C a + 339,000 “ 
Other securities ........; 4,497,000! 1,480,000 a + 17,000 a 
LIABILITIES. 
Note circulation ........ 54,848,000 51,936,000 50,628.000 + 2,912,000 + 4,220,000 
Current accounts........ 2,432,000; 2,869,000 2,246,000 — 437,000 + :86,000 
Depositsat notice ...... 5,524,000 5,209,000 5,143,000 + 315,000 + 381,000 


AUSTRO-HUNGARIAN BANK. 


July 31, July 23, ) July 31, bast 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold 47,013,000 47,016,000 45,437,000— 3,000 + 1,576,000 
7 _ Silver 13,336,000 13,462,000 12,289,.000— 126,000 + 1,047,000 
Discount advances, &c... 25,863,000 21,551,000 51,184,000 +4,302,000 — 5,521,000 


LIABILITIES, 
Circulation = + 79,768,000 75,483,000 78,251,000 +6,285,000 + 1,517,000 


BANK OF SWEDEN. 








a 


THE ECONOMIST. 


The principal items in the latest weekly accounts published , 
leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the | 


reremgnewetial . « . 191,397,000 191,898,000 187,631,000 — 501,000 + 3,766,000 | 
7,763,000 9,728,000 11,002,000 —1,965,000 — 3,239,000 | 
21,943,000 26,214,000 19,701,000 —4,271,000 + 2,242,000 | 


1,000 + 1,856,000 | 


|} Miscellaneous .......... 


| Circulation..........20.. 


Notes in circulation .... 76,606,000 72,767,000 71,580,000 —3,839,000 + £87.000 
Current accounts........ 54,545,000 35,420,000 29,335,000 + 875,000 + 6.045.000 
NATIONAL BANK OF BELGIUM. 
ee ape ~ July 30, July 23, Aug.3,. Last e* 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 6,004,000 6,057,000 4,808,000— 63,000 + 2,196,009 | 
Other securities .....0.. 24,561,000 23,967,000 25,685,00C + 594,000 — 1,124,000 | 
LIABILITIES. | 
Notes in circulation .... 30,658,000 29,329,000 30,217,000 +1,329,000 + 441,000 
Current accounts........ 2,779,000 3,569,000 3,273,000 — 790,000 — __ 494.000 





_ SWISS NATIONAL BANK. 


| Aug. 3, ) July 23, July 3l,, Last 


1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ é £ 
Coin and bullion—Gold 4,170,000 3,954,000 1,534,000 + 216,000 + 2,654,000 
| os Silver 352,000 305,000 70,000 + 47,000 + 182,000 
Discount and advances 2,316,000 2,252,000 1,911,000 +  64,000+ 405,000 
LIABILITIES. 
Notes im circulation ..; 5,943,000’ 5536,C00 2,382,000 + 407,000 + 3,561,000 
| Deposits ..........-.--' _746,000' 931,000 936.90 —_185,000— 190,00 
BANK OF RUSSIA. 
July 16/29, July 8/21, July 16/29, Last Last Year. 
1908. 1908. 1907. Week. 
ASSETS, £ £ £ £ - 
Gene bctacnckacenede e+e 103,190,000 102,380,000 95,347000 + 810,000 + 7,843,000 
Balance abroad ........ 13,076,000 14,035,006 22,158,000 — 953,000 — 9,082,000 
Silverand subsidiarycoin 8,025,000 7,945,000 6,385,000 + 81,000 + 1,041,000 
Securities and shortloans 23,355,000 28,256,000 28,.868000+ 99,000— 513.000 
Otherloans and advances 11,959,000 12,155,000 12,635,000 — 194,000— 674,000 
| Securities belonging to 
LB ec cctuaeccaceedes 9.155.900 9.074.000 8,876,003 + 81,000+ 279.000 
| Miscellaneous .......... 6,640,000, 6,025,000 5,957,000 + 615,000 + 685,000 
| Balances due by 
branches and treasuries 123,000 1,727,000 + 128,000 — 1,599,000 














180,529,000 179,868,000) 182,551,000. + €61,000 — 2,022, 





LIABILITIES. 
Notes in circuiation .... 





93,366,000 100,498,000) 111,998,000 —1,152,000 —11,652 000 





| Capital of the bank...... 5,500,000, 5,500,000 5,504,000 - -- 4,000 
Deposits and current 

DOOGRMNE so icccscindene 50,033,000 53,400,000 48,514,000 —2,307,000 + 1,579,000 

| Treasury account ...... 16,199,000 11,062,000 10,546,000 +5,137,000 + 5,853,000 


7,230,000 7,140,000; 6,603,000 + 90,000 + 627,000 


Balances due to branches 








and treasuries ........ 2,141,000, 2,268,000 586,000 — 127,000 + 1,555,000 
________1180,5 29,000 179.868.000 182,551,000 + 661,000 — 2,022,000 
NEW YORK ASSOCIATED BANKS. 

Tae he oro Aug. 1, | July 25, ; Aug. 3, Last a 

1998. 1908. 1907. Week. Last Year, 

ASSETS. £ £ £ £ 5 
OE a nnn dcectdacda cen 64,262,000, 63,322,000 42,068. 000.+ 940,990 +22,194,000 
Legal tenders .......... 15,824,000 125,950,000 14,392,000 — 105,900 + 1,452,000 
Loans and discounts .... 254,646,000 254,184,000 225,390,000'+ 462,00C + 29,256,000 


LIABILITIES. 


12,000 + 1,194 
+ 54,020,000 


4,000 — 3,732, 


854,000 + 23,626,000 
521,000 + 15,505,000 


11,230 000 11,218,000 10.036,000 + 
Net deposits (inc. U.S.) 
Government deposits). 273,080,000 271,798,000 219,060,000 + 1,282,900 
U.S. Government de- 
1848,000, 1,852,000 5,580,000 — 


posits cer ececccerccese 


ReseERVE (Specie & Notes) 80,086,000, 79,252,000 56,460,000 + 
€8,270,000, 67,949,000 54,765,000 + c 
Excess of actual reserve. 11,816,000 11,303,000. 1,695,000 + 515,000 +10,121,000 


In the above tabies the Reichsmark is converted at ls; the Austrian crown 
at 104; the Dutch florin at ls 8d,the Swedish kronor at 18 per £, the Norwegian 
kroner at 13/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The bulk of the 
of gold offering on Monday was taken for France, but 
only secured after fairly keen competition at the advanced 
price of 77s 103d per ounce, or jd higher than was paid in the 
previous week. Money has been in abundant supply again, 
and could be secured for any period up to a month att per 
cent. The turn of the month brought with it some advance 
in discount rates, as there is all the difference between 
maturity in October and in November. This effect was, 
however, counterbalanced later by the buying of bills on 
French account, the rate of discount in Paris being lower 
even thanit is here. On balance there is very little difference 
in rates as compared with a week ago, the general rate for 
best three months’ bills being 13 percent. The Bank return 


£600,000 
was 














“1908,” oe 4S” Sass Waehltees Youn for the week gives the stock of bullion as amounting to 
—— s & £ ~ | ea 5 5 ss than in the previous return. 
itiiéseasnighens eeees) 4,029,000 4,029,000 4,139,000 -. |= 110,000 £ 36,057,436, or £1,062,953 les t ant fous rel 
ym pinbroad = and Practically the whole of this was taken for the home circula- 
reign D. éesatcanas 5 ; s a ae 
Swedish po foreign 1,581,000) 1,239,000, 1,15C,000 + —142,000|+ 231,000 tion of coin, as only £5,000 went abroad. The note circulation 
Government securities, 482,000 485,000 579,000 — 3,000— 97,000 en i £26=.700. making a total reduction in 
scounts and loans ...., 11,248,000 11,079,000 9,577,000 + 169,000 + 1,671,000 also increased £363,700, 6 : 
Notes sABULATIES. the Reserve of 1,428,653. It now amounts to £24,605,461, 
Notes In circulati ae = md . syegs li 
Deposi bab netles ie as tee oes —_ ‘+ —_ and the proportion of reserve to liabilities is 1} lower than 
. a last week at 483 per cent. The Government’s payments are 
— ___ BANK OF SPAIN. | apparently exceeding its receipts, as is in fact usual at this 
| Aug.1,) July 24, Aug. 3, Last | period. The Public Deposits show a reduction of £601,695, 
Assets os _ “—_ = a Fon and, probably on account of Treasury borrowing, the Govern- 
Gola ernehinien  eeeceeee| 15,674,000 15,668,000 15,602,000 + ° 6,000+  72,000| ment securities are up £484,994. The Private Deposits omg 
es Satdpnawe- dain | 27,108,000 26,988,000 25,661,000 + 120,000 + 1,447,000 | fallen £684,009, and the Other Securities show a reduction o 
Loans and discounts ..;;| 431039000 36,978,000, 43,909,000 +6,061,000— "855,000 fallen — qd 
Tranish $% stock eeeuen 13,779,000 13,779,000 13,779,000 Fe ~ £324,016. 
sury iga- +s ° } * 
tions, &e renee ns 6,000,000) 6,000,000 6,000,000 | The subjoined table shows the rates guoted from day-to- 
te eeeee { , oe oe . 
CirentesetetTES. | day during the week :— 
Decwlation..........+00. 62,970,000 62,724,000 62,507,000 + 246,000+ 463,000 | ——— pobibcaldeannjicteoen — 
Recon yg Wd Current| L : Fri- 
—Boeounts \.ssssssssseee 19024,000) 19,165,000. 21,268,002 — 141,000 — 2,244,000 East gat, Mon. Tues. Wed. Thur ggy, 
—__ BANK OF NoRWAY, oe a es 
; July 31, | July 22, | July 31, Last Bank rate ..........- stéseseeln, . we... 3a @ &@ & 
a | 1908 | 1908. | 1907. Week. Last Year, | Market rates of discount:— er ‘ e . 
Rola ASSETS. | SS Ss ae a} £ | 60 days’ bankers’ drafts...... i awn sf it 1 ah 2 18 
teen 328 seteeees 1,736,000 1,731,000, 1,898,000+ 5,000 — 162,000 | 3 months’ do.......... aecasiees tle t 3 ly ait vet 4g 
fone, yy tbroad and | 4 months’ do....... eanbibeuwes i ig 3s i af gf 2 
Lee gt 1,289,000) 1,236,000) 1,259,000 + 53,000+  20,000| 6months’ do....,........-.. 28 $2 4 Sh ae OR 
che overnment se-| | Loans:—Day today ..... peaace LiF 1) 0 (52,5 218 218 
Discounts ana uj222°°*"* 655,000 655,000! 596,000 .. |— 41,600] Short ...........-.......... ae en : 2 
Ounts and loans ..../ 2,642,000) 2,628,000! 2,585,000 + 14,000+ 57,000 / Fortnight (at last Settlement)..2 2 a 2 2 -. § 
Notes in seems. Deposit allowances:—Banks ..../1 1 i 1 i hi 
eposits gestion ....) 4,174,000! 4,177,000 4,219,000 3,000 45,000 | Discount houses at call......../1 1 1 1 L : 
SiS at notice ..,... 551,000 473,000' 674,000+ 78,000— 123,009 BE MOTB: bcc cccqnesccccccouss eid li lj lt Ak i 
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Ihe following is a comparison with previous weeks :— 


THE ECO 











Sear 


added the produce, about £2,000,000, which the Indian | 
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LONDON COURSE OF EXCHANGE. 
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[August 8, 1908. 
| 
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SoutH AFRICA. 


;} & is | : ; c P : N . ° 
| Bs | rice Negotiated on ’Change. 
ge] Bank Bills. Trade Bills.* fac Usance, | —_—— <soe 
186) apeaaeee octane u Aug. 6, 
£5 |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months dala er a eee 
Be Ree i ee get ; era epee SE cesareecdioeheueasacdnen Cheques | 25 11t 25 1359 25 124 25 15 
1908. % |, % S 126 Ss {i232 % BMMRD sdnoevensoncsecsesssanes 3months 25 224 25 271 25 224 25 274% || 
April 24..22 4 28 248 22 ; 2 2% «3 330 2h | Marecllles § ..ccccccccccccccsces do | 25 23% 25 28} 25 224 25 274 |) 
May 1..2 a 2 {22 3122 3/3 Oe (IRENE: occ ccccesacessesiers Cheques | 12 14 12 13:12 14 12 1 
8..13 2 2 ot (2 m2 32 63 (3 TE | BOD ccc cccccvcvccovccese 3months 12 33 12 34 12 39 12 3: 
15..1 iff 2: 28 | 2 22 2 23 | 24 3 i3 TD FREE cide ccccucosdescconccases 2 20 56 20 60 20 20 60 | 
22..1 1 2 25 | 2 2313 Hamburg ° 20 56 20 60 2 56 20 60 |} 
29..1 1 1 le 1} | i 2 2 12 Frankfort ® 20 56 20 60 20 56 20 6 |! 
June 5..1 i] la l4 i 1 Re Bae ee 23 2 33 | Vienna and Trieste ............ - 24 22 24 26 24 20 24 24 || 
12..2 (lye bile 1B) 2 2h) 2 Aho ah hE | Antwerp...........eeeeereeeeees » | 25 32) 25 374, 25 33g 25 38g || 
..3 1% 1a 112 16/2 212 2120 2% | St Petersburg .............00 a )) ae ziti 24 242 | 
26... 2 if ‘la 1 mu «63 1 gf BE Gi yemepipengqetengreets ~ 24}a 2449 244 243 | 
July 3.. 1j1 th 4 | 24 le 1} 2 2% 2 | Genoa, Naples, &c. .......06 ca » |23% 3 2 40/2 3 284 | 
10..1 1s j 4 a 14 1? 2 3 | Madrid, Barcelona, &c. ........ ° 4142 41 41? 42 «(Ii 
17..1 Its i 2 ee Re PO ae cada scammed a 463 46 465, 46%, || 
24..1 2 1g 12/28 «#2 12 2:2 2 23 35 | Switzerland .................-.. ~ (2 30 2% 35:95 32h 25 375° || 
Si... 2 13 4 13 23 4 2 2h (2h 2 a aida acd, cada ee deeded i a ~ 
Aug. 7..1 li le | 2 3 ise 8m 8 FOREIGN RATES OF EXCHANGE ON LONDON. lj 
| eres pI 
delle icin ai i iiclaiaetciieajaciel etic tihinc ts tariinap ili tiling: % 
* These rates range from those current on the very best paper to those paid | Rates atest! Rates . | } 
on bills for which the Bank rate is usually required. " —_ of Ex. Usance. —— of Ex. |Usance, || 
| =. : "| change. ‘| change. | } 
| Messrs Samuel Montagu and Co. write as follows on the | — . ; _| _ ied 
ce ilver -— | Paris ...... Aug. 7 23°14 Cheques |Lisbon ...... Aug. 6 462-74 Atsight |} 
. market for bar silver: Brussels ....| — 6, 25°19}-20h ,,  |Madrid...... — 7 28:26 ——— 
“The experience of last year, when the fair promise of the | Amsterdam... — é 12 oti Short Tealy ciiahiect — 6 25°104-12 ba 
. ° : i. | eae —_ . i iro..; — 4 : j8 st 
monsoon in August was belied in September, has deterred — ate = oo a_i (epee a 00 190 dys st 
is = -j » larce cnulativ Hamburg .. — 6 2038 Short. Montevideo... July 10 5lfxd 90dysst 
the Indian bazaars from embarking on any large speculative | een | gaa oS lCaloutta -...|Aug. %| 1°344 ) \teleg'ph 
b movement in silver, although, so far, harvest prospects are | Vienna sess) — 7 23°94 mn ‘Bombay ....| — 7 1384 ) transfer 
6 . . : _\- P ths) rK -|— at ” } 
encouraging. Moreover, there are held in the Indian | a a +84] * eo days [shanghai © iu 9 aah 2 
Treasury balances and the gold reserve the equivalent of : 
about £12,000,000 in silver rupees (to which will shortly be | OTHER EXCHANGES. 


Council have sold to London in the three weeks since the | 

















above figures were compiled) more than was held at the same | — eecceseccooses 3 % Pm. | a maseene cooennee 5 % dis. 
period last year. This large accumulation would require | gp fare neeeean tre 13 = * to — een AT Sega 

some considerable time for absorption, even under the most | 99 a So ae co cs = 90 Z bt a : 3-14 ns se 
i favourable circumstances. The inclination of the bazaars |120,, ......... coe SE yy | 


and round about | 
The quotations to-day, | 


bas been rather to buy freely at a limit, 
24 9,0 there have been ready takers. 


24%;d for cash and for two months, are 4d below those on | Buying. Cable nas Buying. Cable ae es 
' the date of our last circular. On July 23, a shipment of| gg fn Deeel.. tan | 99; On Teh. 1003 
i 453,000 ounces was made from San Francisco to the Far| 97 Pe .sccese » | SO A/a ..ccee 1004 
East.” | 972 60 djs ...... oo. | SOB 60 d/s ...... 100} 
The followingis feom Messrs Pixley and Abell’s Circular | _The discount quotations current in the chief continental 
, ns cities are as follows :— 

dated August 6th: | — i sa om 

Gold—Bar gold, fine, 77s 103d per oz standard ; United States gold | Rate. Market. | Rate. Market. 


coin, 76s 54d per oz ; German gold coin, 76s 54d per oz nominal ; 
French gold coin, 76s 54d per oz nominal; Japanese yen, 76s 54d 
per oz nominal. 


months’ delivery, 24,\,d per oz standard ; cake silver, 264d per oz ; 


Rs.1,000,000 in remittances on India. 
to Ks.10,00,000 at 1s 318d. The following statement gives | 
the result of the sales from the beginning of the current finan- | 











% 
| Paris ...... $ am. 23, 08} 1 
| Berlin...... 4 June 18°08) 2) 
Silver — Bar silver, fine, 244d per oz standard; ditto two oe is : cea af 


Mexican dollars, nominal; quicksilver, £8, 3 per cent. discount. — : : July 16 ‘08 at | Taso 
The India Council on Wednesday offered for tender | Vienna .... 4 May 


The tenders amounted | Rome ...... 5 Jan. 27, 08) 34 
SOE ces 


London on §.A. | S.A. on London. 


AUSTRALIA. 


London on Australia. ) Australia on London. 


% % 
| Genoa...... 5 Jan. 27, 08) 354 
Geneva .... 34Mar.19, '08} 55 
St Petersbrg 5gJuly 9,’08)nom 
| Madrid .... 44Sep. 24,03) 4 
...- 6 Jan. 9, °08) 4 
Stockholm.. 54June 5,08) 5 
Christiania . 54Jan. 30, '08) 5 
Copenhagen 6 April 6,'08} 5 
-« 5 Jan.27, '08) 34 | 
At other centres the latest recorded quotations are :— 


7,08) 33 


; | % % 
cial year :— . . | New York (call money).... 14 Calcutta, Bank min....... 3 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15132061 _| Ditto (endorsed Bills) .... 34-4| Bombay, Bank min. ...... 5 
; so taal aero om | The following are the standards for gold points of the 
, a a See Ce SEE Sek ee eoscecocccce 19,481... . rincipal gold exchanges -— 
oe Week ending Aug. 5, 1908 ...........006 _ 775,890 sees _ SLAs | a Farxcn. suaete, Goons. poten. oy \ 
L” 7,695,371 510,205 p. mille for us .52— 5 per mille for us -89—5 per mille for a 
: 2 , 2 Par 20.43-P. , 4.867—P 
Allotments since last week :— | 1 p.milleagst us  20.33—5 > mille agst us | 4.827—8 oa mille agst us 
Tuesday 365.889 in bills on Madras At Is 3 29-32d | «=, she tntont exchanges are :— 
Wednesday aan 1,000,000 in transfers on Calcutta.....- At 1s 3iRd iafull. | French “cheque e exchange 25f 14c, or 33 per mille agst us. 
a eo Nis genes 700,000 in transfers on Calcutta...... At ls 3¢8d. | German short exchange .. 20m 40pf, or 14 per mille agst us. 
Fs, The amount to be offered next week will be Rs.1,000,000. _| et mmeene mer $4,863, or 2 tlle acest 
mM The foreign movements of gold to and from the Bank since | e transfers’’ ..-...$4.868, or 4; per mille agst us. 
last week have been as follows :— THE STOCK MARKETS. 
ARRIVALS. £ | Witnprawats, £ | Stock ExcHance SEettTiinG Days. 
Sat., South Africa.... 5,000 cay Nil. { CONTINUATION. Pay. 
Net influx ........ eee 5,000 | Mines, August ro. General, August 13. 
nen cea General, August 11. Consols, September 1. 
5,000 | 5,000 | Consols, August 28, 
The movements in the spot and forward prices of bar silver | The past week has been a short one, for since last Friday 
from day to day during the week have been as follows :— | the Stock Exchange has been closed two days. The Bank 
Cash. Two Months, | Holiday vacation, however, brought its own accession otf 
; a d business, and when the markets opened on Tuesday 
: Aug. 1 ..ceceseeeeeceeeveeeee 245; ose 243 'the accumulated orders imparted a buoyant tone. The 
q ” S vecesceeeeeeeees seeeee | Bank Holiday. | succeeding days have not been so good, and the tendency 
. ” Steer eeeeeereeeeeeees 248 wwe. 248 |of prices to dwindle was accelerated by Consols falling 
a. i Be eee Pe ae a am sone = s |on Wednesday. The strength of the American market 
j ” Pere eer ee co Sie cee Sie | still remains the feature of the Stock Exchange, for 
Le ” TF bbssseeabaaesicbobeae 243 eeee 243. 


Drafts on London for £410,000, out of £1,000,000 offered, | 
have been ‘sold in India by the Indian Government. 
An agency of Snowtown branch of the Bank of Adelaide | 
has been opened at Lochiel (South Australia). 





|interrupted the advance 


‘the London and 


though the prospects of the harvests do not seem now 


to be so good, the less favourable prospect has not 
in prices. In another section 
the announcement of the working arrangement betweed 


North-Western and the Midland: com- 
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panies helped to steady the Home Railway market, but 
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crc ——— CLosine Prices, 


prices fell away towards ‘the end of the week notwithstanding Last | ges on. | Tues. | Wed. /Thurs.|Priday one 
the announcement regarding demurrage charges and the Cone: <1 ve.) Se ce ; ‘po : 
policy of economy initiated by the Scottish lines. Not so athe. —_ eet ‘ se , sea 3 oe i te ol 
very long ago such favourable news would have stimulated 28% red. 1NB...... a ; 9 492 4 92 J aif 22 %— } 
; antnan tee Geum, lemme teenie Cte. | eens 843 53 843 53 5 8495} 8445 — ¢ 
Home Railway s, but the depression lies too heavily upon this 2%. By 29% (Irish nd) 8922 ‘ a 
market, and reduced dividends have made too deep an Guat ris ai odie ~ {a - % . 
impression to be obliterated all at once. Speculative ete weer 5% Bilis, 397100} . (9991003 995100 S94 ae 10— ¢ 
business remains of very small proportions, but the invest- red. 1909 neces (MBI) 8 J oop 1 100g 31003 31003 3— 2 
ment demand for better class securities maintains a firm tone Do 23% Bas. red. ~ = ieee 
in the markets. In course of time this quiet absorption of ct te egerie 38 gi #) & 984 sa ont on ; 
stock will produce an effect on prices, though at the present ; Trans. Gov. 3% Stk 98 9 == = 198 9 98:9 9 9 989°. 
the effect is scarcely appreciable. —_ 5% nod. 183i 363 =; @ mas oe re oo 9h 
a , ss . aS “* . 
British Government Securities.—The gilt-edged list pane: a8t 3 | 33 A Ws 884 a8 84 - a 4 
has shown further weakness during the past week. It is be feapee 1854-5 624 34 | 624 34 a 624 34 . 
difficult to find any very striking reason for the decline in the | Mes:water ni 3%B 94° = 102 38 124 Bay 9 024 ata 


premier security, or why it should have so fallen out 
of favour, but before the Consol settlement the quotation 
had declined to 86;;. Selling by disappointed bulls 
undoubtedly helped the downward movement, but when the 
carry-over disclosed a margin between continuation rates and 
the yield on Consols, some slight purchases improved the 
quotation, but it fell back and finishes + down on the week, at 
863. The rumour was again current that the Indian Govern- 
ment was selling, but there may be no more truth in that 
than a fortnight ago when prices declined. The downward 
movement, however, spread through the list, and Irish Land 
Stock have reacted }. War Loans and Local Loans are 
down. Indian Government securities have moved irregularly. 
In the Corporation list Metropolitan Water Board and London 
County Council issues have declined round about 4, and 
Colonial Government issues have also weakened. 








~ Div. % 
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' 


8 92 


Poreign Government Securities.—The meek for 
International securities has not been distinguished by any 
great buying movement, but a small, and steady, stream of 
investment orders is still being experienced. The state of 
Turkey exercises the attention of the market, perhaps, more 
than any other country. The reported assassination of the 
Sultan has proved to be unfounded, but an uneasy feeling 
exists in Paris on the outcome ot the recent peaceful rev olu- 
tion. It is viewed as being too swi't to be lasting, and though 
the debt is administered by a foreign council and the debt 
service secured on the Customs, and therefore free from 
danger, prices of the Unified stock have fallen 2 points. 
Russians have been a quiet market, but among Brazilians a 
firmer tone has been displayed, and improvements of from } 








HOME RAILWAY TRAFFIC RETURNS. 


Se 
&8 


Receipts for Week g 5 ; 
Revenue 2nd Half, 1907. pa ; a Aug. 1. So Mh Cost E Aggregate Receipts this Half-year Aggregate — 
aiacaen : 3 2 be ¢  ~s a otal iles Open 
Stn Ses Name of Railway. G2 set ses er 3 B 

Gross Work- Fixed ES =S _— ~ Ge | sks 23 2g - Week. Pe =. ‘Passengers, &e. Goods, ke. this Half-year, 

Re- ing Ex- Clirges ..™~ 3 “ng Das & best ~ Mile. eacaifinka emanate a 
ceipts._penses Bs AS EES! | SAH 1908 1907 ™ | 3 1908 1907. 1908-1907, 1908 +1907. | 1908. 1907 
é £ £ % | % — ENGuisa anp WeLsH. a: 2 £ he £ « = x * £ x 

69,249 3,745 .. 3 BakerStreetand Waterloo. oe 2,720 2,270 640 567 682,652 .. wa =e wa as 14,800 12,415 wm 
395,044 234, 84,873 8 TNE cr cvaleducsvevactce i .. | 16,835 16,579 230 395 95,172 162 5 a - : 79,295 74,499' 40 40 
66,657 41,116 25,152 nil. nil. Brecon and Merthyr...... 1,10% 1,537 2,661 2,591 43 41 36,624 104 4,391 4,043 8,193 8,096 12,494 12,139 61 61 
183,986 118,852 61,778 nil. nil. Cambrian ................ 10,349 2,605 12,954 12,859 46 46 28,150 2 is oa ‘ 37,533 38,433 280 280 
148,28 88,613 32,235 3 3 Central Londin . . a *. | 6,503 4,824 1123 804 665,363 70 i ‘ 36,310, 26,619 6 6 
74,328 61,353 18,728 .. CharingX,Eustn.,&Hamp .. .. | 3,200 2,370, 413 306 702,772 .. “a J 16,400; 12,820 8 .. 
89,149! 41,387 35,550 24 12 City and South London... °. .. 2,845 2,999 392 464 446,394 33 a as a 14,567; 15,676 64 68 
302,929 153,381 118,526 3 3 Furness .................. 5,899 5,729 11,619 13,939' 84 100 40,507 42 22,473. 33,535 29,042 39,958 51,515 62,793 139 139 
2303,411 1550.047 877,606 nil. nil. Great Central ............ | 36,020 55,430 91,450 93,400) 150 152 89,934 204 141,390, 139,350 272,480 289,300 413,870 428,650 607 5688 
3231,629 1981,181 886,142 14/5 Great Eastern ............ 900 46,800 146,700 148,200' 122, 120, 47,163 634 385,900) 396,000 218,200 223,900 604,100 619,900 1,2029 1,1938 
$303,457 2142871 766,950 3 nil. Great Northern .......... 68,540 153,600, 151,200 153 149 59,724 93 317,360 309,300 328,340 336,500 645,700) 645,800 997 

47,582 24,778 . 23,460 nil. 4 Great Northern and City... aia 1,262! 1,573, 361 440 770,253 2 ee aa ‘ a 6,724 8,341 4 RPI 
119,271, 70,752 41,774 .. | .. Gt.Northn. Pic.& Bromptu. 4,815; 3,880, 521 431 792,046 72 os os “s 25,990 20,970 9 
7096,891 4315,915 1556,116 32 | 7 Great Western............ 228,600 132,400 361,000) 343,300 125 117 17,746 1173 822,200 807,400. 613,000 649, 700) 1,465,200 1,457,100 2,848 2,755 
339,632 207, 86,319 2 | 34 Hull and Barnsley........ 12,541 13,537. 132) 173 88,721! 46 a ne ie 9,977, 64,188 73 73 
3161,030 1911725 797,834 4 | 4% Lancashire and Yorkshire 77,956 62,844 140,800 145,613 241. 246 105,125' 90 325,720, 330,412 309,863 336,013 636583 665,425 5844 5844 
8375,222 5353,684 1500,480 54 74 London & North-Western 238,000 160, 009 398,000,406,000' 203 208 60,558 1334 836,000 537,000 773,000 840,000 1,609,000 1,677,000 1,946 1, 
2919,483 1762,279 624,435 4 7% London & South-Western 107,500 30,500 138,000'134,800 135.132 49,465 134 413,500 407,100 145,100 141,500’ 558,600 548,600 1,016 1,013# 
1782,085 979,852 457,777 22 6% Lon. Brighton & 8. Coast..| 79,144 17743 96,892) 96,693 199 198 65,291 97 292,280, 290,316 983,612 84,148 375,892 374,464 487 
313,62) 160,124 62,957, 35. 7g Lon., Tilbury, & Southend 13,911, 2515 16,426 15,727 203 192 68,337 107 096; 54,741 12,118 11,978 68,214 66,715 81 81 
64,509 34,837 2'228 7 «74 Maryport and Carlisle. . 878; 1,394) 2,272 2,525 55 59 21,700 146 a “s es 3 10,931' 12,390 41g 414 
347,651) 191.959 203'537 Metropolitan ............ 13,663, 1,592 15,255 14,532 208 183 178,126' 36 72,249 69,753 7,926 8,027, 80,175 77,780 72 
224,463" 156,069 142,211 nil. nil. Metropolitan District . 8,773, 7,289 366) 300 377, 12 ee ooh a mi 45,773 39,245 24 24 
6585,104 $115,839 1471,850 5 5) Midland .................. * 140,000 158.600 298'000.313,000 211 218 60,162 62 489,000! 498,000 728,000 792,000 1,217,000 1,290,000 1,401 1,400 
5575,661 3439,697 1016,288 547 North-Kastern............ 105,463 127,516 232,979 241,315 138, 142 47,673: 130 | 434,543 420,633 626,202 686,019, 1,060,745 1,106,652 1,696 1,696 
cite Suan vane ee [Megami NA aS aE GH EM S| SSS ue Se ok 

affordshire— " del | by . 026 
$25,195" 518,561 121,996 4 4 i Canal. yt Veto Taio 13) to ¢ 9879 =)" 7.460 7.790, % 337 100,909 Jig jig 
51,260' 9,370 22,003 4 | 4 Rhondda & Swansea Bay 1,535 1,501, 3,136 3,137. 101, 101 40,283 134 5,029 5,093 7,968 7,690 12,997 1293 31 3 
ieee pees 32,045 7 z NS aiccdvinecesdsnes -. | 6,748 6,667 88 87 30,857 167 wa a ‘ gi 33,220 34,364 76 16 
1082'921 6a2'a0s i \s.-Eastern & Chat. Rail. 105,321 22,718 128,039 131,031 198 200. 56 404,727 403,640 90,484 96,670, 435,211, 500,310 654 645 
559,946 305,977 110,116 4 4 Taff Vale ooo Sti ecne 5,128 15,252) 20,380 21,501) 156; 170, 80,002 794 24,218, 25,804 78,033 79,245) 102,251, 105,139 1244 1244 
cn 
—m 1263.638 843,653 34 3 ‘Caledonian* .............. 49,479 46,532, 96,061 100,902 102 105 58,116 824 915,614 903,086 1,381,154 1,485,598 2,297,768 2,288,684 939% 930 
gar? 549, 326 256,665 4 Glasgow & South-Western* 24,752 18,167 42,919 43,915 118 101, 34,049 58 | 440,828, 442,573 481,268) 518,765! 922,006 961,338 4444 4244 
a= 129,778 105,052 4 34 Great North of Scotland* 7,370! 4,450 11,820/ 11,470 35 34 21,132 605 | 128,160 126,972 124,390! 123,279 252,550 250,251 336 336 
Tm 161. 173 91,740) 14 | 19 |Highland® ................ 10,941 3,445 14,386 13,538 29 27 14,804 Sof 168,229 170,898 104,884 102,810) 273,713 273,708 = = 
621 905,666 1 § North British * Mate EO 58,410! 53,719 112,129 107,108 83 79 58,979 664 an ax 2 524,510 2,579,079 1,318 1, 

82,306 46,447 490,036 6 ‘Belfast and County Down 2.902 2,968 3,744, 3,492, 46 43 18,955 5 g 80 
MEMS 87.557| 49,569 nil. nd. Dublin and ScEusern "S475 Toss Tal a 46 Mess 1s | TOM sar 28; Tbe Se'e0e 160160 
ce 298,783 123,358) 64 | 6} Great Northern .......... 13,352 3048 22,395, 24,028, 41 4% 15,519 1385 . 68,585 76,262 43,634 42,421 112,219 118,683 543 534 
na $54,740 188,355 44 44 Great Southern & Western 17,594 14.047 31.641 32,315 28 23 12,779 893 se 5 : .. | 156,067! 165,963 1,120§ 1,083 
527.259 182,296 88,304! 3 Midland Great Western .. 5,019 7,994 130!3 13,940 22 23° 11,947 573 _.. | 50,615) 56,349 598 598 


* From Feb. 1. 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=? 7B be 
aa Receipts. Total Recei 3s eipts. al =e : 
Name. 3 ceip pts. | ES Receipts Tota! Receipts. Steen =3 Receipts. Total Receipts. 
ro Psa | 1908. | 2907. 1908. | 1907. | 1808 T1907.“ 1908 | 1907. Sj 1908. | 1907. ~1908. | 1907. 
sy ac OLONIA L.] £ z £ £ _ FoRRIGN. — Con. £ 2 2 £ AMERICAN. — Con. 2 2 z£ 2 
1] Bengal ccttQt gr Ume 30 7,466 6,685, 153,425 156,411 B. A. & Rosario Auz. 1 92,561 85,890 404,875 405,986 Baltimore & Ohio Jne. 1,087,250 1,439,217 14721756 16448784 
Bengal x iN W. SO 31,171, 26,221 591,460 615,110 C. Urug. of M.Vid 1 8,319 8,075 38.423 38,140 Chesapeake & Ohio May 363,525; 478,187'4,783,969 4,673,236 
iy Bombay Bac . 0 60,466 48,533 973,933 1,059,000 Cordoba & Rosar. Jly. 26 6.640 4,820) 20,155 18,360 Chic. Mil. &S.P... May 844,925) 999,132 9,682,844 10148411 
3 ay &C.T. Ang. 1 20,600 20,533 95,400 111,130 Cordoba Centra! 26 =: 3,939 4,355 112,599 102,550 Denv.& RioGrande Jly. 14: 75,080 85,000 147,200 165,680 
a Do State Lines 24,735 29,738" 111,133 174,200 Costa Riva ......Jne.20/ 5,930 6,609 329,186 297,846 Erie ... .. May | 770,250 973,332 9,134,074 9,800,175 
ie . Jly. 4 10,375 16,225 10,375 _16,225Cuban Central... Aug. 1 4,709 4,4 20,374 22,661Great Northern ..Jne. | 712,387 1,042,297 10951414 11198684 
Canali + thn. 31 45,560 59,380. 145,700 187,900 Cuba Railroad .. Apl. $209,756 208,973 1,720,385 1,£78,863 Ilinois Central....Jne. 812,469, 976,578 1078733C 11322126 
East i 0 acific.. 31 398,000 456@@0°1,239,209 1, — 600 Egyptian Deita.. Jiy. 10 6,400 6,582 65,496 68,777 Louisvl. & Nashvle. Sly. 14 157,939 191,656 311,145 356,772 
; G. irk of ce ts ae. Anz. 1 104,733 101,456' 488,733 472,600 Entre Rios . Aus. 1] 4,20) 3,940 20,843 19,602 Missouri, Kansas.. May 297,071 454,362 4,310,710 4,814,159 
$ Gt. Indian eee Sly. 21 228'609 273/009 682.215 822.171 G. West. of Brazil i 5,376 5,938 242. 5410 258,903 N. ¥. Central and 
hia Indian M. P a Aug. 1 54,533 56,129 258,060 327,641 Inter. of Mexico Jly. 31 $161,300 212,000 523,709 605,769 Hudson River .. May 1,362,366 1,683,721 16966180 17391436 
adras & Sc = . 1 12,026 13,895 55,126 8,673 Leopoldina ....- Ang. 1) 23,885 26,578 656,325 633,427 New Orleans, N.E. Jne. 42,400 200 584,600 641,200 
4 Sites outhn. * Mexican ........ Jly. 31! $193,809 209,700 582,300 653,400 Norfolk & West .. May 401,639 574,120 5,362,178 5,682,599 
e Soca ts ae Jly. 11 62,010 71,680 62,010 _71,680 Mexican_Natnal. 7 $264,872 301,708, 264,878 301,708 Northern Central.. May 192,133, 234,353 2,293,389 2,290,249 
; uth Indian 28 9,289 9/139 134,205 111,285 Nitrate Rails... = 16 23.270 «24371 «-23.270 += «24,371 North Pacific... Jue. | 864,848 1,278,558 13663084. 13797109 
; Bouth, ay rs - Jne.30 33,295 26,444 660,669 474,620 Ottoman ........ Ang. 2 7,921 5,673. 33299 24,483 Pennsylvania. May 586,339 . §,970,246 . 
i oo mage » Vly. 25 4,306 6,871 14,676 27,379 San Paulo ...... Jly. 25.883 25,468 80,493 75,514 Philadel.& Reading May 658,986 799,182 7,744,086 7,907 oe 
Antofac; ae vhili) Untd. of Havana Aug. 7 10,877 12.873 64,423 65,458 Southern Pacific... May 1,845,051 2,246,321 22993522 22909904 
{| and i ‘ivi un West. of Havana 5,909 6,652 25,600 29,%2Southern Railway Jly. 14 185,115 212,897 364,686) 411,309 
RA Gt. x tt --. Aug. 2 24,500 29,293 734,176 583,727 AMERICAN. St. Louis&SanFran. May 603,537 856.570 8,6 71,586 9,106,206 
B. Ayres Wee — 2 70,527 54,238 328,322 303,977 Alabama Great Texas and Pacific.. Jiy. 7 38,063 52,963 38,03 52.963 
BA. & Pacife 2 32,932 26.578 172.956 160.434 Southern...... Sly. 7 11,672 15,145 11.672 133 Union Pacific .... May 1,169,318 1,191,468 13681608) 13928203 
1 68,849 55,395 314,109 281,223 Atchison Topeka May 1 (345.008 1, 701,183 16857435 17278649 Wabish ..........Jly. 21 87,067 101, m4 173,882 195,751 
; * Two weeks. 
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to a point are noted inthese issues. Argentine loans have | 


presented a firm appearance. 
harder. 


[August 8, 1908. 


American Railways.—The strength of Americans stil] 





| 


Japanese loans are also | remains one of the interesting features of the markets. The 


_upward advance has occasionally been arrested by crop 


The following are the latest closing prices, &c., of some of | reports of an adverse nature, but they have done little to 


the leading stocks :— 


-—Closing Prices— Rise Prices.” 





Argentine 5%, 1886-7 ..... eccece ee 10 oo se oe ee 7 ee 1922 
Do Rescission ..........+.. ° 89% ee 833 1. — 2-- 892 .. 89% 
Do National Cedulas“B” ., — he ee es 

Brazilian 4% Bonds, 1689...... 81 .. 82 .. + Ig-+ 824... 83 
Do W. of Minas 5% ....... © Me on 8H wp t Fee BH oe BF 

Buigerian 6%, 1892 .......... o ie -- 102 ob ha) +e be ore 

Chilian 44%, 1895............. © BB cw Blo we se we. SB we OD 

Chinese 7% Silver, 189 ..... © DR ce TBR ne ce oe oe SG oe oad 
Do Gold 1896,5% .......... are wrens Meer. 

Colomb’n. Con. Ext.3% Bds."96 413 .. 42 ee 

Mgyptien 4% Unified Debt .... 101 .. 101 1. — 3.201 .. 101 

Freneh 3% eee eeesereceseseseses 95 oe 95 on oe os ef 95 co 95 

German Imperiai 3%, 1891 .... 824 .. 83 «+ ; eo 82... 812 

GENET’ ctcanncetsseess aa oe 482 «6 Ms 
Do Monopoly, 4% .......+++ ae. er er | 5C 

Alungarian 4% Goid Rentes .. 924 .. 93 «oe + ee $29 .. 92 

Italian 32 % Renies ....... soo OS eo 205 i eee a8 Oc «+ 1024 

ena as avee 8l on oe cc) Res See ee Bls 

10 44 %, 1905 ........ . 928 «5 925 oe + bee 92H ~. 928 
Do 5 %, 1907 (New)...... ae eee, ee 

Mexican Conv., 1899 .......... MIP cn BOR ce oa on ce WG oe WG 

Peruvian Corp.,6% Debs. .... 98h «+. Q9% «2 + Be G3R-- 993 

Portuguese (New) ........... - 622 .. 62h w« — &.-- 62j.. S3t 

Raseian Ser. II., 4% ......... ° 85 ee 86 wt ina eo 

Spanish 4% Sealed........... » OR ce MR ce H Bae Mh we BH 

Torkish 34%, 1894 .......... ee 96 oe 96 abt ae « meee ae 
Do 4% Unified ...........++- 943 .. G93 «e— 1g.. 95h. 963 

United States 4% Loan..... .. 122 » BW ee oe se oe oe ce 

Uruguay, 34% Bonds .......... 702 oo G97x we — hee TOR. 70 

Venesnela 5%, Dip. Debt...... 44 e- 433 — ~ i 443 


J t important 
piece of news in the Home railway market was the official 
announcement of the agreement between the London and 
North-Western and the Midlandrailways. The arrangement 
has been entered into for a long period—1o0 years it has been 


British Railways.—Undoubtedly the mosi 


stated—and involves the pooling of traffics at competitive | 


centres. At first it was stated that the Lancashire and 
Yorkshire were a party to the arrangement, but this has now 
been contradicted. The statement at first sent prices up, 
but, though this and other news favourable to the rail- 
way market has been received, the net effect upon 
prices has been very slight. The last of the dividend 
declarations, that of the North-Western, showed a marked 
decline, the distribution being at the rate cf 4% per cent., 
instead of 5} per cent. as formerly, while the reserve is drawn 


upon to the extent of £50,000. This has helpedto counteract | 


any favourable influences, and, generally speaking, the Home 
Railway section has been a dull and neglected part of the 
House. The traffic figures, considering the altered conditions 
of trade, are satisfactory enough. Though most lines show a 
falling off compared with last year, the improvement of the 
year previous is not quite wiped out. One or two, however. 
showed advances, the largest being a rise in the “take” of 
£17,700 in Great Western and £3,200 in South-Western. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £20,457, equal to o’S per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £S:6, equal to o-3 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £250,844, equal to 
2°5 per cent., while the Scotch lines for the current half-year 
show a decrease of £184,727, equal to 3'1 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from July tst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 31st 
July amounted to £32,136 on a total mileage of 4293 


| miles. Upon such of the lines as were working both last 


year and this year the receipts show an increase of £1,517 
upon the week. 


Subjoined are the latest closing prices of the more im- | 


portant issues as compared with last week’s prices, The 


making-up prices at the last settlement are also given for 


reference purposes : — 
“Making-up” 


--Closing Prices~ Rise Prices. 
Last Week To-day.cr Fall. July 28. July 153, 
eee ORT ->>0~- 71 oe 71 Ok 2h SS oe OO. Se 
Caledonian, ....cccccccssscccce Slt... O2h «of + 1 ce 82 oe B35 
Do Deferred ........... cone’ GR che) CLES) wees, oecak eee ee 
Centra! London Ordinary .... 70 ee vet oo + 1 ce DB oe B 
City and South London ...... S3x oe SSE ce ce cn ce See SS 
Great Central Preferred ..... ° S08 ~ ax 20h cc Bee 1 oe 22h 
Do Deferred ........--++0+: ‘) eee Eee. 06 sv ss ee Os os 2S 
Great Fastern ............++- Gs «. GReowr haw BSB oo S 
Great Northern Deferred ..... 42h «p= =92 uw — he 42h we 4923 
Great Western..... peateheses « 3 ss BH w= 3 oe Se oe 
Huil and Barnsley ........ sace 46 oe 46 oe os. sucte’ Ses Se 
Lancashire and Yorkshire ... SO oe «= BFR ne ee 0H. «92 
London, Brighton, &c.,““A” . oe tee. TB) on 3... 75%... 80 
London, Chatham,and Dover. + 5 ae) ae 


1 ee 105 ae ee 
és ** 63 ~~ 2 * 644 se 644 


132h we «33h we + OC ASS we 1359 


Do Arbitration Preference is 
London and North-Western .. 


London and South-Western . 134 ee ne ss su oe a oe ee 

Do Deferred ..........+.00+ . 42 oe 42 co es co ce S2R we 4 
Metropolitan Consolidated.... 37 ee 36 eo 1 ve ST oe STH 
Metropolitan District ....... gc ite RR Slip ams, we ey 
Midland Preferred ........ even 62 oo 62 co ee os oe 62 oo 623 

Do Deferred eee ener eeee seers 55 ee 564 ee ** 564 ee 583 
North British Ordinary........ 30h «2 30h o + oe 8: ws BA 

Do 3% Preferred .........+++ 67 se 664 Reseed “e 5 oe 314 
North-Esstern—Consois ...... 130 ee 130 ope: ae.-0e eae 
North Staffordshire ..... pease, (a. one. Se. 00 20 0s ce BR ae ae 
South-Eastern “A” ........+ 29 eo 29 ae 00: ce vo Boe Oe 


vw . To-day. or Fall. July 28. July 13. 
03 


“Making-up | undermine the market. The magnates on the other side are 


| evidently determined to maintain the market, and if an 
account of an interview with Harriman can be trusted, that 
gentleman is more hopeful than ever, and more convinced 0} 
the soundness of the present movement of prices. Sceptica| 
| views, however, are growing, and the opinion that too much 


| The advance in prices started with an estimate of the har. 
| vest, which turns out now to be extravagant. The crop is 
| likely to be good, but not a bumper one, so that in ordinary 
| circumstances much of the optimism should vanish. But a 
| stimulus was given to the market by the placing of a large 
order for rails with the Steel Corporation by Harriman’s 
| Mexican line. The advance on the week is not so great as in 
some recent weeks, but Unions are over 4} higher, at 162}; 
Reading Commonare up 4, at 64$; Atchison have improved 
23, and Great Northern, Illinois, and Pennsylvania are others 
| which are higher on the week. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 
-—Closing Pricos—~ Rise Prices, 
Last Week, To-day, or Mall. July 23. Julyl3. 





Atchison Com. .....ccceccorece 89h «6 . 9h op + 28... 89 .. B53 
| Do Preferred .........006 eo 96 ee 96g «eo + @e 953... 95 
Baltimore and Ohio ...... coon «= 4X oe «=X ce H OF oe OS oe 92h 
DO Pratersed, o.ccccoccececs ° 85z te ee we 3 eee os 2 
| Chicago, Mil.,& St. Paul,C Stk. 144 oo MB oo + © oo Be. oo M4 
| Denver & Rio Grande Ord, Sha, 28h aw 28 eo §.. 272... 253 
| _ Do Preferred Shares ...... ee 674 oe 683 4. + lg... 664... 63 
Erie Railroad Com. Stock .... 258 «eo + Boe 232.. 20 
j Do lst Pref. eeceresereseseee 4th ee 42 oo + 4 so WO oo 
fee 31 ee 31 +e he op 66D oe 8 
| Illinois Central Shares........ M2z liwe SCS ww + OC Cd 1G 
| Louisville & Nashville,C Stock 111 ce «Stee ce + Bee UM. 1 
| New York Central Shares .... 110 ee 112 oo * 2 oe U1 .. 1 
| N.Y., Ontario, and W.Reg. Shs. 43 ee TM wt Bee GB oo 
| Norfolk and Western Common 754 .. ao oe ee, ee 
| Ve BT CEE: ccnsctens Gcece 82 ee 83 eo + 1 of 8 op 8 
| Northern Pacific ............. : ee «. We oc + Th 4. oo BS 
| Pennsylvania R.R. $50 Shares 64 ee CHE ue + Boe A w 
| HOME nubs csasdewoes eeeneee 60h .. 644 ». + 4 2. 623... 593 
| Bouthern Ordinary..... evesee ° 196 oe 208 oo + lk... 19h... 174 
| Do Non-cum. Pref.........+6 SC ne 53h oe + Shee 50 .. 46 
| Southern Pacific ...........008 oe as Oe es 2 ew 
Union Pacific Shares......... o 8 co =3GZR oo & 4. 1576 we 182 
Wabssh Pref. Stock ......... ° y: | Be ke + 1 oe Bee B 


Colonial and Poreign Railways.—Canadian Pacifics 

have fluctuated more this week than they have done for some 
time, and after being near 178 have fallen back to under 176. 
The decline early in the week was due to the bush fire in 
sritish Columbia, but the price recovered on buying from 
New York. Later on the strike news came to depress 
The threat that the whole system will be 
dislocated may happily prove to be unrealised, but 
it has upset the market. Quotations have again de- 
clined in Grand Trunks, and the market is now awaiting 
'the dividend declaration with more than ordinary in- 
| terest. It has long been recognised that the pre- 
_ference dividends must be passed, but there exists 
considerable division of opinion as to the payment of the 
| guaranteed dividend. The market view inclines to the pay- 
| ment being made, and if the board can see their way an effort 
| will be made to rehabilitate the popularity of the stocks. In 
| the Foreign group, quotations generally have been firm 
| without very much business passing. The unpopularity of 
| Mexicans is one of the most striking features in this group. 
| During the past week a small amount of stock was offered, 
| and immediately prices fell back a point. Compared with the 
| time when Mexicans were the most active gambling counter 
| in the Stock Exchange the change is readily appreciated. 


_ The following shows the net movement on the week in 
| some of the principal issues :— 
| “ Making-up” 
-—Closing Prices-—~ Rise Prices. 

7 : Last Week, To-day or Fall, July 28, July 15. 
| Antofagasta(Chili)&Bolivia(def) 128 oo ka oo — .2 oe 1274... 125 
Buenos Ayres and Pacifie Ord, 113 eo 435 eee ee 

; Buenos Ayres and Rosario Ord, 106 ee 106 ee e+ 1054 .. 207 
| Buenos Ayres Great Southern 124 .. 1254 ., if d 
| Canadian acific, Shares seas - 178 «- 176 ee 
| Grand Trunk of Canada Ord... me ee 64 17} 


Do First Preference ........ 101 ée 98 


Pil ii+e 





| DoSecond Preference ...... 87) . 83 .. 44 4. 874 .. 88% 
| Do Third Preference........ 45) «2 43 2. 7. 5 ue 458 
GreatIndian PeninsulaB .... 20 .. 20 .. so se oe 20 ve 20 
Guayaquil and Quito......... . Je: de < Sy 6s. 00 on -ae a eee 
| Mexican Railway, Ordinary .. 31 ., co Bee She Mm 
| Do First Preference ........ 130 .. 129 ..— 1 oe 1234 ee 1335 
| _Do Second Preference ...... 7 oo TW 6c 2 ce Mh we 
| Nitrate..... cidbnteske dake Oe Ge sos oh: Ge a 
| San Paulo ...... eoccccccee coco «=1NHR we «98H te HH oe IM «CU. 18 
| United Railwaysof Havana... 75 .. 76 «we + 3 «2 72 o Tl 


Miscellaneous.—The miscellaneous markets still remain 
| idle and neglected, and very little of interest has transpired 
in any of the sections, and prices have shown a tendency to sag. 
_ Quotations in the Bank list have moved to lower levels where 
| any change has occurred, but Breweries show little altera- 
| tion. Motor shares show pronounced weakness. Textiles 
| are without interest. Further improvement is shown in 

Electric Lighting shares, particularly Mexican descriptions, 


| has been made of the revival of business becomes stronger, |! 
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which have advanced on the interest taken generally in 
Mexican descriptions. In the Land group, a sharp fall has 
taken place in Hudson’s Bay. The list of Financial Trusts 
is the most satisfactory in this department. Prices are mostly 
a point higher on the week. Gas shares are firm, Brentford 
issues rising on the report. 

The following are the prices and variations of the more 
active shares :— 





MISCELLANEOUS, 
Closing Prices. Rise, ClosingPrices. Rise 
Last To- or Last To- or 
Week. day. ena P . ‘on a —_ 
ict ank udson’'s Bay..... ° ae oo 
ee Sin. Bie Lee 14.2 14 oS. 
Allsopp Ord. ...++- 5 .. 5 .. .. Lon. &CountyBank 914 .. 91} veotey 
Angio-AmericanTel 574x.. a - Lon. & West. Bank 49% oo 4998 ..— 2} 
ArmstrongS.....+++ oo 208..+ dd Lon. Gen]. Omnibus 435 .. 414 ..— 2 
BritishElec.Tractn. 18.. 18 .. Lovell & Christmas 
Brit.Invt. TrustDef.176}x..176)x.. .. | eccinsccneiss Ge... Ga..t § 
Brunner,.Mond&Co 5 .. 5 .. * 


Lyons (J.)&Co. .. 64... 68 .. 
658 wet 2 


, aP.) .. 8¥%.. 8fh-- Meptn.Elec. Supply -- 
Ce Gate. o 13 .. .. | P. and O.Deferred..205 ee 
Eng Sewing Cotton lijx.. lyx..— dy Vick'rsS'ins& M'xm 143.. 12 ..+ a 
Gas Light, &c...... 994 .. 99h .. .. Spiersand Pond .. wy.. he. t ay 
Guinness Ord...... 630 ..660 ..+30 U.S. Steel Corpn... 45g .. 488 ..+ 4 
Harrod’s Stores.... 4... 4... «- Do Pref, ...cces. 1ll4 ..115¢ ..+ 3 


Mines.—The Mining markets have had quite a firm tone 


——— 


has been followed by higher prices on the week. 


Mining meeting Paris has been in a much more hopeful 
mood, which lends colour to the assiduously spread story 
that the big houses are determined to take the market on 
hand this autumn. The Kaffir market has, therefore, bene- 
fited by professional support, and quotations of the lower. 
priced shares are yg to * higher than last Friday. The 
improvement has also spread to Rhodesians, and Diamonds 
have also benefited by bears covering their commitments. 
In the Australian group, Ivanhoe spurted on the receipt cf a 


able on the strike of a vein. The quotation jumped up j, to 
. Esperanza have also been a lively market, but remain at 
The firmness of the Metal markets has sent Broken Hills 
up, and with the advance of the Copper market copper shares 
show improvement. Tintos record a rise of 1}. 


SoutH AFRICAN, 


———=—=——=—=a=——————— 


w oo 





through the week, and in several of the sections the briskness | 
Since Sir | 
Julius Wernher made an optimistic speech at the Central | 


33 ‘ | Corres- 
Annum, | Of @ |ponaing 
Company. | Period, To —| 225 "Period 
i | oe tee i o 
Interim Final. QA2 = Year. 
) — -——_ | j | | 
Alabama Great Southern | 
Railroad Co. (Pref. 
Stock) ...... aces ond Half year és ce | 6 ee os 
Bank of British North 
POTION 0 iin 04a Half year) June 30 Oo by sea ee 6 
Birmingham Railway | 
Carriage and Wagon 
WO éuneuadasaceaues Half year June 30 7 } os 7% 
a sipteseose asses ess am year — = : | ee oe 7 
eas : . 1arter Trust & Agency. Half year May Se na ‘a 
— ay prenriee os ~~ _— D. Davis and Sons...... Half year June 30 ee | 10 ** 16 
a Pe in e 
Gown Mixes. — Week day. rou. ali con eck dave Fall ee i Le 5 . 
AOE ...ccerrccrees 248.. oot EEP LEVELS (Con.) Shiai Madea x : 5 = 
AuroraWes United 4... dy--+ dy Langlaagte Deep.. 23... 23.. .. | SR ons a vos Sone = i Bi . : 
Bantjes Consolidtd. ¥h.« ” ModderfonteinDeep ie eke er A wT ee at year ne ei ** i 
Boksburg.....0..-. e+ dyee+ dy} Nourse Mines...... 2h .. 2+ ge enieys (Ww. 5.) Lele Half y anne 10 } 
lis. ‘Rand Mines ...... 643.. 643..+ graph Works........ Half year June 30 ee ee 6 
Brakpan .. ....... liye Lge. t+ i cscccu SO Ag @ | were.’ 6 a ai 
City and Suburban 1}4x.. 1jx..+ ¢;, Rand Mines Deep.. Yers oR e+ r ae ; —— — 
Consold.Langlaagte #5... t- , | Robinson Central.. fa.» ath. + — nsurance of 4 
Consold.Main Reef &.. oom oy 0 Deep (New) .. 4b 1. Ge ce we | pe OC Or te nett e eee nee -° ee ee x ee . ee 
Crown Reef....... : 6 ea ‘ ie” ae Roodepoort Central a: Fi i a pe Rail Halt year) June 30| .. l ae 2 
urban Roodepoor oe se: oe, PRIR ROR: vic v cscs om os Lee POSES SE SHO a 
East Rand Prop. .. 4gh.. 44-.+ & Simmer & Jack East fr: Fo | tall year) June 30); -. | & | OW 
Ferreira ........ oo 15... 14 ..— § |Simmer Deep ..... $9.. §9.. .. | Kam@rs Consolidates Half vy J : 15 | 
Geduld 123 1 + .4,| South Nourse 4 Z Investment Co. .... Half year June 30 . we oo ee 
Geldenhuis Estaie 13... 1f4..— gy Van Dyk ....s.... « 2 ne Bdeeet gy | Levy (Charles) and CojHal year June 30; .- | 3 - 
|| Ginsberg .......... Y4h.. lyk..— | Village Deep ...... 1it.. | poe me oe vient — 43 5s 
| j ‘ ¥ g1 7 - + 3g f , escecese > wl * * 
fon bee 2 oe -. | Witwatersrand Dp. 34§.. 4¢3..+ 43 Maryport « Carlisle Rly. Half year) June 30 a? oh 14 
Goe * See a . Mather and Platt ...... Half year; June 30 Oo E> ws *- Ww 
h (New)........ ie a cet & Lanp, Diamonp, &c. ; , Half vear| July 3) i 4 4 
Heriot (New) ...... 448.. 42 c+ dh ” Merchants’ Trust ...... alf year) July oe | ee 
Jubilee......, 1... 1s Anglo-French Exp. 17y.. Ish.- +. | Midland Railway Co., | 
|| Jumpers Se i+ py | Central Mining and 7 Pref. Conv. Ord..... Half year, June 20... | = 24 ee 23 
' Kleinfontein (New) 2... 2 pe | Investment ...... 133... 1353 ..+ & Do Def. Conv. Ord. .. Half year) June 30 -- | ls os 24 
| night's . . =. 5 | * ‘| Cons. Gold Fields.. 3§%.. 3j4..+ 4 Natal Estates .......... ee i se 4% } ee ee a 
| —! ae poe 8%, ist ae i os National Ges Engine Co. Half year, June 30, 2 } < ** 20 
“ph : a ae bes e Beers Def...... ee L2¢,..+1¥% | National Railroad Co, of 
| Lanematee Week... ott on’ | SE nesesesces 14g .. 143 ..+ Mexiéo ..... «-.+-e- Half year; June 30 wa 2 ee 2 
|| Langlaagte Block B a: 4 ah ak Do 5% Deb. ....10) ..101 ..+ 1 | New York Breweries Co aa + 3 “ ee oe 
Luipard’ Viei i: oe g.. patie Exp. Deb. », ° o ee ee North-Eastern Railway, male | 3 » " o 
‘| Ma : an = "teat 2xploration ...... ee Bee ce Consols ...... alf year June ee ee 4 
eee. _ ont ts aa 1.4... ig. $ North London Railway’, . ; 2s % a 
. oo . oerz (A. Desees Bee Boot y WM. cxcacscessexuia alf year) June *: el 
De eit woes ws ‘ “e Henderson’sTrnsvl, % .. yy--+ #x | Pawsons and Leafs .... Half year| July 73 Sun. ae on oe ale 
i] Nigel....., ae ar sf*:: i ts H. E. Prop........ - .t#.. 1 ..+ th | Rosario Nitrate Co. .... Half year} Mar. 31 Go Er ie 6 
|| North Randfontein 19): f: Jogerateanein a“ . .. _* is | Smith, Garrett, an Go. . Half year) June 30 7 3 5 15 
| Porges-Randi ee ‘°° Johnnsbrg Cons. In, * «+ +» | South Staffordshire 
ee Iie. : + f Do Mstate........ no Waterworks Co. .... Half year} June 30 ge ORE 7 
ca —* *: ite: cn Mozambique cones - ad. Ayes ad Stock Conversion and In- { | 
Randfontein ..°":: Ibs. 1AZ..+ dy NeW African ...... 8... Meet de vestment Trust, Def 
|| Rietfontein (New) |_ 2a... 25 a on ~— — River i i (N.-Eastern Gonna Year /| June 30 a oa ae lk 13 
binsonDeVilliers 93... 94 ..+ é ee sc ese se ‘ coe Do Def. Charge Stk. _ 
Randf ‘ i - OceanaConsolidted. 4§3.. § .«+ dy Lon. & N.-W. Rly... Year | June 30 ae Ag 3 3 
epoort “United i. et %8 | Premier(T'ransvaal) Taff Vale Railway Co... Half year; June 30 mie | os 4 
isbary..... Oe ae ; : | Deferred ........ 6H... —, 1 | Wright (John) and Eagle si 
Sheba HRS RR ey iy > ef tee AD ie: it é Range ..........-... Half year| June 30) 15 | «Cy. ee 
immeré Jac co ry ae ee ransvaal Coal Trs - ee 
| med Ga He oa 247 4°}, | Transvaal Conseitd. . 2 *. . . 
Treasury cave Gee .* 32 Trans. Lst. & Devt. t+ dy 
\emee ct ee se sf": we o 
Vilage Main Reef Stax RL] R 1fe3 ports. 
|] Vogelstrais tax... 32 ..4 ty HODESIA. 
i teeeceee § £X.. Boe. os 
Wolk Rand......, © thee ; -»+ # Bechuanaland Reve eect hy 
| — coves 2g. a Bee Da ane Dobe on" aut co tmy RAILWAY COMPANIES. 
 accccee e ve ae. eet 05 ort. Deb. ee Bee ce 
Chicago-Gaika .... i: Sree GREAT CENTRAL.—The half-year’s results compare as ows 
Deer Levens ao = = with those for the corresponding period of last year :— 
; pers ee ee oes Inc. or 
Lomuagunda Devt... ¢-- thee .«- : C 
| Grown Deep ...... 13$.. 138... .. |MashonalandAgncy fs-- fh-- -- -~-First Half-year of-- Dee. in 
- Todepoort ith.. 12..+ gy/Matabele Reefs.... @ -- co ee 1907. 1908. 1908. 
| Geldenhuis Deep’ Be se 58 eas wey ey -< a: ae £ £ £ 
.- . ++ o Expl. ve. 9h-- Bee P 
Fen Deep pubic 1}2.. fe 4 a Do Banket st crkic aa yg. + ty | Gross traffic receipts.. 2,157,871 .. 2,111,172 .. — 46,699 
Sep .... lyk. 1h 2.4 Selukwe Gold...... Gh-- ages 
a ‘ 3 2 
| Reet ots cceee oo OR. + * Tanganyika Cons.. 37%.. sets 
Knight 8 Ce 5 fs 
| hee peotral .. [dye 1yy..@ dy Willoughby Cons... #.. oe a 
eAt's Deep .... 25... --+ @ |Zambesia Exploring o Binee * os 


| 
| 
| 
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West AUSTRALIAN 








Closing Prices. Rise Closing Prices. Rise 
Last TYo- or Last To- or 
D Week. day. Fall. Week. day. Fall. 
Associated Gold.... lgax.. 14 ..+ gy Kalgurli .......... Tem.. Th.et 
AssociatedN.Blocks y .. 43..— 3, Lake View Consols on ee oe | 
Gld. Horseshoe Est. bs +» 6&..+ Lond &W.A.Expln, 4.. be ei 
Great Boulder Prop. 1yy.. 144..+3, Oroya Brownhill .. ta.. r*. ts 
| Great Boulder Per. 4... a - - Sons of Gwalia .... g .. lgy..+ & 
| Great FingallCons. 4.. i South Kalgurli .... hy... ghee oc 
Ivanhoe Gold Corp 7jx.. 84 ..+ % 
West AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... tr-- d+. -. | Fanti Consolid..... ay Sa 
MN... anesnceas o Alyy. Ive.. Gold Coast Amalgd. yy... .. «. 
Akrokerri (Ashanti) ¢.. y.. .. | Taquah Mining and 
Ashanti Goldfields 4%.. yg..+ dy, Exploration .... 249.. 2%.. .. 
British Gold Coast q*: — = Wreiiecesccxe coe tee Bee ty 





Broomassie....... ° 


Ta-- “- 
tt..+ gs 


CopPER AND MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
pe eee 98 .. 10g..+#; | Mysore (10s) ..... - 8... |&..+& 
Broken Hili Prop.. 134.. 2% ..+7) |Nymagee Copper... fh.. fae. «- 
Camp Bird ....... - 4%.. x.. .. | Nundydroog ...... leyx.. Lyx... 
Cape Copper ...... Ta cc TE cot §. 1 QE cececscss © «BX... Fad. . t oy 
Champion Reef.... .. .. -. SOE daseccee BX. GaX..+4y 
| Esperanza ........ Senex Stk--+ & | Orsk Goldfields.... 4h... H#.. .. 
Great Cobar ...... Slee Give ce | ID BiOiiksccccce - 68 .. 70 ..+ 2 
| Mason & Rarry (£1) 2g... 2% .. Cet FU, cece. See See . es 
Mexican Mines of Spassky Copper.... 2 oo & we + 3 
ee errr es Bs. 40: Tic ccccécccs Ue se GS. uckS 
Mount Lyell (£3) .. 144... 193..44) | TroitzkGoldfields.. 4... & ote 
Mount Morgan . Sie-o Shh.. + & | WEIR ..cccccccee o G2 .n Sey. ey 


ee 





| Net revenue ........ 








DIVIDEND ANNOUNCEMENTS. 

















Dividend % per 





























659,534 .. 


Working expenses.... 1,424,933 (66%) 1,451,638 (68°7%) + 26,705 


732,938 .. — 73,404 


a 
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| 
1 
|| prea | ceomupten yal | 
| Profit | ppropriation. | Correspondin i} 
__ |Balance| After Amount ——-. Period Last Year, 
Company. Period | from Pay- | able for Dividend. Carried to | | || 
ne ‘a ae Doe Distri- Ordinar | Prefce Reserve, Balance N ivi | 
i er omen ~ | bution. - ‘ Deprecia- | Forward means _ | 
tion, &c. | -; Gend. | 
Sis ePte Ss er Interest.’ Rate. |Amount. Amount. wn oaiat ie I 
a. | on! a 2 an oe a oa A £ £ ee 2 a 
Bank of Bombay ............ | June 30*;} 25,815 89,858 106633 14 46,665 52,665 27,55] 1. 1 
| | | on | | | 
OrnHEeR Companies. | 
Bass, Ratcliff, and Gretton ..| June 30 | 12,225 214,276 226501 11 149,600 68,000 os 8,901 291,306 14 | 
Blackpool & Fleetwood Tram.| June 30*| 2,409 1,253 3,662 7 3,000, .. 500 162 2,262 4 | 
; Briggs, Herry, and Son ...... June 30 | 40,422 89,466 129,838 - 2B" j 68,307 20,000 41,581 63,346 183 |} 
. | j j = | 
Clarkson's Old Brewery, Barns- 
P savkebeeveesoues -e--| June 30 | 2,269, 15,069 17,338 10 6,500 3,990 4,200 2,738 14,958 10 
Commercial Gas ......... ...| June 30"; 25,858) 45,476 71,314 53 &5 > 52,825 .. «- | 18,989) 52,082! 54 i 
Dublin (South) City Market..| June 30*| 3,142) = 2,197 5,339| 2s ps. | 2,000'. .. ‘s 5,339} 2,157 2 
Frederick Hotels ...... ----| June 30° | 5,810; 33,736 44,546 5 | 10,312 27,500 2,000 4,734 493,489 5 
Goulding, W. and H. M...... June 30 | 3,724) 29,146 seer 7 14,700 6,875 2,500 4,295, .. a 
NE SI e sacccccncoesee June 30°}  6,020| 12,685! 18,05, 4 6,077 4,994 1,000' 6,634, 12,605) 4 | 
International Copper ...... Dec. 3: | 326,Dr. 1,16” Dr. 887, .. ee o | Dr. 837, .. 
Leyland and Birmingham! | 
BNE cscs ceccesese ...| June 30 | 1,262) 30,751 31,993 74 a eee Con’ See dk. tlk 
Main Colliery .............. June 30 | 5,161) 24,541 29,702, 10 10,000 5,000} 2,000, 12,702, 15,801, 10 
Manchester Ship Canal ...... June 30 | 469 Dr 34989 Dr $2520, : a Dr8#52'; .. | .. 
EIGER. ca cnieccrcenes June 30° 6,875 8096 14971 .. -- | 6,860! ee 8111. a 
Mitchells and Butlers........ June 30 | 118,442 168,092) 286,534 18 114,046 10,014! 31,000 131,473 165,932 18 
McEwan and Co...........++ June 30 40,620 69,794 110,414 10 | 50,000 25,000) oe 35,414, .. “i | 
North Central Vagon........ | June 30* 454, 13,234 13.688 14 10.499 we 3,000, 189; 13.199 13 } 
s * For half-year. 
? Bal. brought forward.. 7,508 .. a lw Inc. or 
re Miscellaneous receipts 114,511 .. 103,096 .. — 11,415 -——First Half-year——. Dee. in 
if Revenue contingencies 1907. 908. 1908. 
BORO. nctscccess -_ we 23,000 .. + 23,000 £ £ £ 
ome emmssyeonene —— —————. | Gross traffic receipts.. 6,308,578 .. 6,445,810 +137,232 
854,957 .. 793,751 .. — 61,206 | Working expenses.... 4,135,004(65°5%) 4,316,703(66°9%) +181,699 
| Debenture charges .. 507,791 .. 524,397 .. + 16,606 —— ——— —_—. 
| —_——— —_——_. —-——— | Net revenue ....... - 2,173,574 .. 2,129,107 .. — 44,467 
ONE i iccdcnes cae 347,166 .. 269,354 .. — 77,812/| Add bal. brought for. $5,799 .. 103,020 .. + 17,221 
: Pref. dividends ...... 342,438 .. 267,938 .. — 74,500; Add miscel. receipts.. 41,172... 36,206 .. — 4,966 
Carried forward...... 4,728 .. 14146 .. — 3,312 | 2,500,545 .. 2,268,533 .. al 52,212 
- The directors regret that the Railway Commissioners have, upon Less deb. and pref. 
technical grounds, refused their sanction to the proposed working | interest, &c....... 1,554,135 .. 1,591,807 .. + 37,672 
arrangement with the Great Northern Company. The directors : ‘ ne eer es 
have, however, decided, in conjunction with the directors of the | Available for ord. div. 746,410 .. 676,526 .. — 69,884 
Great Northern and Great Eastern Companies, to seek Parlia- | Div. on ord. stock .. 666,542 (53%) 631,683 (34°.) — 34,659 
mentary powers, with a view to effecting a working alliance of the een nani ae 
three companies, based upon the proposed working alliance with 80,068 .. 44,843 .. — 35,225 
the Great Northern Company alone. Meantime, arrangements The sum of {1,864,200 has been placed to the credit of capital 
have been made for co-operation in connection with the movement | accourt in respect of the Great Western and Great Central joint 
of traffic, which will, it is believed, tend towards economy in work- | jine, this amount having been received from the Great Western 
ing, and give increased facilities to the public. and Great Central Railways joint committee out of the proceeds of 
GREAT NORTHERN.—An analysis of the half-year’s accounts the issue of Great Western and Great Central 34 per cent. guar- 
gives the following results :— anteed stock towards recoupment of the capital provided by this 
Inc. or | COMpany for the purposes of the joint undertaking. A vote will be 
—First Half of—— Dec. in | #Sked for expenditures amounting to £200,000. 
1907. 908. 1908. LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison otf 
£ £ £ the revenue account for the half-year ended June 30, 1908, with 
Gross traffic receipts.. 2,970,797 .. 2,925,107 .. -— 45,690 | the corresponding period of the preceding year :— 
Working expenses.... 1,970,660 (66°3%) 1,976,274 (675%) + 5,614 -——First Half-year —— Ine, or Dee. 
——— —_——— 2 1907. 1908. in 1998. |} 
Nét revenue ........ 1,000,137 .. 948833 .. — 51,304 £ £ £ 
Bal. brought forward 52,649 54,511 .. + 1,862 | Gross traffic receipts 2,905,185 .... 2,848,032 .... — 57,153 
Miscellaneous receipts 25.965 .. 28,860 .. + 5,595 | Working expenses ..  1,745,623(60-1%) 1,779,583 (62°3%) + 33,950 
1,078,051 .. 1,032,204 .. — 45,847) Net revenue...... 1,159,562 .... 1,058,449 ees — 91,113 
Less deb. and pref. | Add bal. broughtfrwd 32,309 .... | 32,546 .... + 237 
charges, rents, &. 763,460 .. 772,710 .. + 9,250 | Miscei. receipts .... - sian 7,580 - + 7,580 
Available for dividend 314,591 .. 259,494 .. -— 55,097 | 1,191,871 .... 1,108,575 .... — 83,296 
Dividend on ord. stk. 252,946 (3%) 252,946 (3%) es | Lessdeb. &pref.chrgs. 795,233 .... 804,350 .... + 9,117 | 
Bal. carried forward .. 61,645 6,548 .. — 55,097 Avail. for ord. div... 396,638 .... 304,225 .... — 92.415 | 
The capital expenditure during the half-year amounted to Div.on ord. stock .. 374,958 (4%) 282,091 (3%) -— 92,867 || 
102,209. The dividend on this occasion will provide 2 per cent. : eee Saar os 78 
~— on the preferred converted ordinary stock and 3 per cent. | Carried forward .... 21,680 22,134 .... + 494 | 
actual on the “*B” stock. The application to the Railway and | The report states that the reduction in net revenue available for || 
Canal Commissioners to approve the agreement dated December 3, | dividend has been entirely brought about by the very unsatis- | 
1907, between-the Great Northern and Great Central Railway factory state of trade. Commencing in January last the fall in || 


Eastern Railway Companies to promote a Bill in the next Session 
of Parliament for authorising a working arrangement between the 
three compavies on the basis of the terms of the agreement recently 
made between the Great Northern and Great Central Companies. 
The three companies have already made arrangements tor co- 
operation in connection with the movement of their traffic which 
will tend towards economy in working. 

GREAT WESTERN.—The following summary of the half-year's 
accounts compzres the results with the corresponding half of 
1907:— 





ews a 


ree 


pion 











Companies was not successful, and, as announced, it has been | imports and exports thoughout the country has been month by || 
agreed by the boards of the Great Northern,Great Central, and Great | month very considerable; in addition to waics, notwithstanding || 


that every effort has been made in the direction of economy, the || 
expenses show an increase, largely under the head of coal, but ther¢ | 
will be some relief so far as this item of expenditure is concerned || 
during the current half-year. ; | 

} 


| NORTH LONDON RAILWAY.—The accounts show a balance || 
| sufficient to admit of the declaration of a dividend on the ordinary || 
| Stock at the rate of 34 percen:. per annum, and to carry forward || 

£5,312, as compared with a dividend of 4% per cent. per annum for 
| the corresponding period of the previous year, when £10,000 was || 
| placed to reserve fund and £6,148 carried forward. 
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for the half-year — _ 30th last compare as follows with 
sponding period of 1907 :— 

the correspon P Mait-year mene i 8 
m—— June 30. —-— Dec. in 
1907. 1908. 1908. 

Revenue from Joint £ £ £ 
Committee ....eee ay see 237,796 .... —32,566 
27,226 eee 


eae 


37,840 .... — 2,389 
10,071 eee —17,155 


ee 


Other receipts ...+++-- 
Balance brought forward 


337,817 .... 285,707 .... —52,110 
Salaries, kc. ...+++eeee 6,080 .... 6,264 .... + 184 


351,737 .... 279,443 .... —52,294 

Deb. and rent charges.. 245,519 .... 244,809 .... 

Available for dividend on 
preference stocks cece 
Dividend on Ist Pref. .. 


+ 1,490 





— ee 





88,418 .... 34,634 .... —53,784 
84,092 (£2 103%)33,636 (£1%) —50,456 





LONDON, CHATHAM, AND DOVER.—The items in the accounts 


\| Carried forward......++ 4,326 .... 998 .... — 5,328 
| MISCELLANEOUS COMPANIES. 

BASS, RATCLIFF, AND GRETTON.— The report states that the 
profit and loss account for the year ending June 30, shows a profit, 
before charging interest on debenture stock, ot £295,046, which, 

\| with {12,255 brought forward from the previous year, makes a 
\| total of £307,301. Of this amount £216,800 has been appropriated 
\| tothe payment of interest on debenture stock, dividends on pre- 
\| ference stock, and an interim dividend of 5 per cent. on the ordi- 
|| nary shares, free of income tax, leaving a balance of £90,501. Out 
\| of this it is proposed to declare a further dividend on the ordinary 
|| shares of 6 per cent., free of income tax (£81,600), payable on 
August 17, 1908, making 11 per cent. for the year, and to carry 
'| forward to the next account the balance of £8,gor. Exceptionally 
| heavy amounts have been charged to profit and loss in respect of 
depreciation of investments and amounts written off trade loans. 
|| Having regard to the proposals of the Government affecting the 
] trade, and the serious position arising therefrom, it has been de- 
\| cided to reduce the goodwill of the company from 1,360,000 (at 
|| which amount it has stood since 1888) to £800,o00o—a corresponding 
\| reduction being made in the reserve fund. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


























| ante Gold Recovered, a 
| MINE. marr | @s | _ 
Son 
| Mill, 23 Mill. 
o 
| | One. Nae a) £ 
|| Alaska Mexican ........ , 23,568) 401.\V)$23,986(V)822,29:/(V)346,279 .. 
|} Alaska United.......... 36,034 636 ‘V)$37,977| (V)$26,299 (V)$64,276| ea 
| Associated Northern, | | 
1] Blocks (W.A.) .. | 3,530! 2,650 ee od (V) 7,429 
| Associated of Western | 
es 8,417) .. ae | Jt ae ee 
1} Balaghat ..........e00- 4,750 4,368! 2,02]) 317 2,338) a“ 
if) ee 375 ee | +. (V) £1,500)(P) 400 | 
|| Brilliant and St. George | 
United (eight weeks 187 (V) 1,651 | 
Brilliant Central (fom | f | | 
7 eee Te eee ee -» = VY 3,450 | 
| Burbanks Birthday ....; 84) .. | 512 <i (WV) £1,002 | 
| Champion Reef Gold f | 
| Mining Co. of India 14,552| 20,57 7,655 2,420! 10,084} : 
| Crown Deep............ 39,100] 38,731; 11,250 5,032, 16,342(V) 69,027 
| Dharwar Reefs ........ Se ee ee etl On ss 
| Durban Roodepoort Deep 13,226} 12,934 3,34¢ 1,407, 4,756)(V) 22,044 
Eaglehawk Consolidated) 1,1C0} .. | ee ee ! 163) ee 
Eas‘ Rand Proprietary } | j 
I ssc és cn Kacaw 140250; .. | 59,745 } (V) 213,852 
Esperanz Dates tens duiaen 39,594) .. “es | a a (P) 26,797 
Ferreira Deep ........, 34,€00/ 35,180 11,098) 7,337 18,485)(V) 77.873 
rTontino and Bolivia ..| .. | .. | ee “a re (V) 5,260 
Geldenhuis Deep ...... 31,460) 31,080) 6,876 5,499 10,375;)(V) 45,796 
| Giant of Rhodesia ...... 6,401) .. | 2,541 ‘ (V)£10,780\(P) 6,000 
Golden Pole ............ 914) 912, 450) 161 611(V) 2,278 
Glen Deep............0. 22,800, 23,043 4.663) 3,184 7847/(V) 33.111 
Glynn's Lydenburg ....| 2,924) 2,924 632} 1,162} 1,795|\(V) 7,630 
Great Fingall Consoli- | } } | 
‘ dated ............,,) 22,493] 22,493 3,185 3,22C, 6,40£|(V) 27,158 
“walla Consolidated....| 5,002) 4,024 ” es 1,443 (V) 6,130 
Hutti (Nizam’s) ........! 2,500) 1,750) 1,024) 176) LOH Cs. 
Jumper’s Deep... ..., 20,740) 20,221) 4,964) 1,876 6,840)(V) 28,849 
SUT oo cco ncccccees 8,080) .. | 5,254 ve ang \(V) 22,307 
see VIOW..... recesses Tai »< 1,849 ‘i (V) £7,860) Loss 588 
janelaagte Deep... 38,794 39,523) 8,882) 3,300|  12,182(V) 51,452 
Wot and Chariton .... 13,548. | 1,584, 3,061) -«4,6251(V) 19,647 
Wott Boppy .......+. | 6,098) 6,750} 1,520} 2,486 4,006; .. 
Mme nese ween cecoes. 16,700} 15,09) 15,505, 2,012 17,517) “ 
‘a West, Mysore } | 
Kew nnd «see ee ee eeee, -. | 2,40¢) id 153) sie 7 ae 
Xe ESOCN. ...0000.c00 5. 4,875 2,462 7,337|\(V) 31,166 | 
yoy Kleinfontein ...... Sek ie ae 13,507)(V) 57,374 
Bene Mines .......00. | 35,875) 35,480 8,881) 4,058 12,949/(V) 54,712 
panda OE Savackasas 7,50€; §,21]) 6,412) 467 6,879) .- 
~vregum Gold Mining | i | 
Gee India ........ 10,144; 8,603} 5,987 1,017 7,004; 
nh 8,955, .. | oe on | 1473 
Ouro Preto Brazil(June)! .. | .. es oh ta ee (V) 8,178 
p depoort United M.R | 17,293|_.. | 4,337] 2,414) 6,751\(V) 23,678 
got WROD... .. 200000008 35,000) 35,853} 7,288) 3,505) 10,793, 45,577 
io ttish Gympie........ 6,200! os | en om 1,650) we 
Soha vt evcgig ttt seek e829} 3,992! 1,198) 300) 1,496}. 
at Of Gwalia ........ | 13,295} 13,663 2,312) 2,056, 4,368) 18,513 
St John Del Rey Seti ag F708 8" ise 
Tamania Gold... 6,790, 3,596 1,949) 335) _ 2334 
Sea Cab tneeune | 60 i V) £2,700)(P) 150 





se-scsceeses, 8,500 "253 (V)$47,000!(V)$20,000!(V) $67,000 (P)$24,500 


| Transvaal ( 


ae ‘old Mining! 

} Tr: “States ttt erat eeees ee es a as | 6,566 (V) 27,828 
| vanitzk Goldfields... 2. | 2,209! 3,915 412| 416, 828)(V) 3,000 
Y OSB BYR. ..ceseeceserees 24,700 23,070 7,251| 2,777, 10,028) 42,597 
a 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The recent break in the weather caused no apprehension be- 
yond creating slight delay in Southern districts with regard to 
harvest operations, which are now pretty general, and some 
samples of the new crop are already to be seen in certain local 
markets. Quality is reported good, but a more representative 
quantity must be awaited in order to form a reliable est'mate. 
The trade, as usual at this period of the year, confine operations 
to wants of pressing necessity, but lespite restricted business, 
rates have been supported—more especiaily wheat and flour— 
due to rather exciting advices from America, where prices of 
the former have been forced up by a rush of shorts to cover 
through reported crop damage in the North-Western Cistricts. 
Old home-grown wheat remains in sufficient supply for mille:;* 
requirements, both here and locally, while in buyers’ favour, 
whites, delivered up, ranging at 34s 6d to 36s 6d; reds, 34s to 
35s per ar, 504 lbs. Imported descriptions 6d to od dearer since 
last week. No. 1. Northern Manitoba, 42s 6d, ex quay; No. 2, 
ex ship, gos 6d; No. 1 Durum, in latter position, 37s, and 
nominal landed. Australian, 38s 6d to 39s, ex store, 496 Ibs. 
Barusso, 38s to 38s 6d; Rosario-Santa Fé, 39s, both landed. 
South Russian, on sample, ex granary, 38s 6d to gs. The flour 
market maintains its distinctly steady position, though slow, 
being still influenced by wheat, continued light shipments, and 
forward stability. Minneapolis, first patents, 29s 6d upwards, 
ianded. On similar terms, Pilisbury’s best, 31s gd; Star, 
32s 6d; Washburn’s gold medal, 305; and Kansas top patents, 
28s 6d. Of bakers’ grades, Iron Dukes, 24s 3d, ex store; town 
households No. 1, now held for 28s 6d per sack, ex mill. Country 
flour railed to London continues difficult of sale at asking prices, 
being far in excess of needs. As regards coast cargoes, a sub- 
dued state of affairs prevailed. Sellers, however, were reserved, 
and at one time required an advance of 3d to 6d, though giving 
way slightly later on. South Australian, April 18th, changed 
hands at 37s 74d net; ditto, September shipment, 37s gd net; 
blue stem, April 2oth, 38s 3d; and Bahia-Blanca-Barletta-Russo, 
63 lbs, shipping or shipped, 36s gd net. Parcels of No. 1 
Northern Manitobo (new crop), September-October, sold, 36s 3d 
to 36s 6d; No. 2 ditto, afloat, 38s gd to 39s 3d; South Australian, 
afloat, 37s; No. 2, hard winter, August, 35s 7!2d (Chicago in- 
spection) ; and ditto, August (open inspection), 35s 3d; August- 
September, 35s. Black Sea grinding barley weak ex ship, but 
maintained ex quay. Odessa, 22s to 22s 3d, ex ship; 229 gd up 
to 24s, ex warehouse; good Persian, 19s 6d; and Karachi, 22s, 
both ex quay. For shipment there was very little demand, 
though sellers were willing to concede a trifle. Parcels of Black 
Sea, 21s 3d to 21s 414d; ditto, August-September, 21s, 21s 1%4d, 
to 21s 3d. Maize dull, and rather lower since last week. 
Odessa, ex ship, to arrive, 275; and ex quay, 27s 6d; Plate due 
in a week, 278, ex ship. Trading in cargoes was carried on very 
quietly, and prices, after being firm, eased. La Plata, July- 
August, done, 25s 7%d to 25s od net; afloat, 26s 3d; and 
Odessa, afloat, 27s 444d. Oats remain steady for heavy sorts, 
light being against sellers, and Argentine arrivals are sustained. 
Plate, 13s,ex ship; 13s 4%d landed. South Russian, 15s 3d 
upwards, ex quay. La Plata, afloat, sold, 14s 6d; August-Sep- 
tember, 15s 144d. Wheat cargoes quiet, and holders in most 
cases offered at 3d per qr decline. Walla-Walla, per Bidart, 
June 17th, sold, 38s 3d, and No. 2 Northern Manitoba parcels, 
August, 39s 142d. Maize quiet and occasionally 3d lower. La 
Plata, afloat, sellers, 26s 742d to 27s. Barley sparingly offered 
and firm. Black Sea cargo, September, done, 21s 6d. 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6. 
and 1904-5 :— 








| 1907-1908! 1906-1907.| 1905-1906. 1904-1905. 


i 





cwts, cwts | ewts cwts. 
Imports —Wheat (47 weeks to July 25) 84 660,600, 86,425,.30C 85,380,900 96,353,400 
Flour ” 12,708,100, 12,442,700 13,437,2C0 10,203,300 
| | 


97,365,700. $8,878,000 $8,818,100 106,536,700 
Add week ending Aug. 1— Wheat, 1,258,00C, 1,889,700 2.547.100 2,309,000 


BlOUE  .cnccccccccccccces cocccees 87,40; 190,100! 280,900 231,800 
Total imports 48 weeks........ 98,711,100 100,957,800 191,646,100 109,077,500 
Less exports—Wheat......... 6eeeee- 594,600 333,200, 419,3CC 262,000 
BIOUE .....eeeeeeeeee occeee eooe-| 69,500 41,206 155,200 56,000 
Net imports........ecsee0e. $8,047,00% 100,581,400 101,071,600 108,759,590 

Add to this the estimated sales o! 


home-grown wheat .......+.+.+05+- 30,981,402 31,705,9CC 33,337,300 18,652,600 
Forty-eight weeks’ home supplies .. 129,028,400 152,285,500 154,408,909 127,412,100 


Average price of English wheat per s d s d s d s d 
quarter ......... seeded nccoedeses< 31 10 35 2 0 9 3i ll 
SS POF CWE .nnccccccvcccccces eeveces 7 4 7 7 7 a 7 4% 


| bushels. bushels | bushels bushels 
“Visiblesupply” in U.S. centres,bush. 16,174,050 48,315,000 29,684,000 15,745 G00 
Do do = incwts.. 8,664,600 25,881,992 15,902,000 7,365,400 


COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Aug. 1, 1908, and for the corresponding week in 
each of the years from 1907 to 1904 :— 
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Quantities SoLp, AVERAGE Prices, 


Wheat. | 








Barley. 





Oats. 














i 

‘ 
| | Wheat. Oats. 
nleintngneaiibinn fh aperinniinschannienssil sianintn  etnieescainiatietd -ineipamacs nn - -- 
1908. | qrs beh | qrs bsh| qrs bsh| s ad 8 a s 4 
Aug. 1..) 63,780 2 | 388 1 11,950 6 | 3110 | 24 4 18 7 
July 25..; 47,876 0 | 2061 0) 8257 2 315!) 205 | 18 6 
18..) 38,743 1 | 325 8; 5 | 3w7)] 21 18 5 
11..; 29,171 6 | 417 6) 6158 3 | 3 5 24 4 18 5 
4..| 29,240 1 | 601 1 7,167 6 | Wl 23 11 18 7 
June 27..) 46,908 4 | 1,087 3/ 9,100 5 31 5 24 0 18 7 
1907 ......| 16,165 2 313 0; 2886 1 | 33 2 26 4 21 2 
UD kes 9,480 3 154 4) 2,139 0 | 3 9 21, 19 3 
1905 ......| 5,062 4 371 7) 4344 7 | Sil 20); 18 4 
1904 ......| 22,575 2 591 2) 8891 1 ' 283! 19 9! 1710 








THE IRON AND COAL TRADES. 


Depressed conditions are stil] reported in the pig-iron industry, 
and the recent holidays have contributed to still further reduce 
business. Cleveland, however, shows no sign of falling from 
the superior position that it has maintained for the past few 
weeks. There has been an advance in the price of Cleveland 
warrants, and Cleveland iron has also increased in value. 

The hematite trade displays a corresponding depression, both 
on the East and the West Coasts, and in spite of the blowing 
out of furnaces last week the market in the former locality is 
weaker, and further reductions in price are expected in some 
quarters. To-day’s Glasgow prices :— Cleveland, 51s one month, 
gos 2d three months; buyers, 51s 114d cash, 50s 11d one month, 
sos 1d three months; sellers, 51s 434d cash, 51s 1d one month, 
50s 3d three months. Market firm, small business. Turnover 
about 2,500 tons. Cumberland buyers, 56s one month; sellers, 
575 3d one month. Market idle. Connal’s Stores to-day.—In 
Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 52,228; 
standard, nil; and hematite, nil. 

Our Middlesbro’ correspondent’s report, dated August 6th, 
is as follows:—Pig-iron: There is more animation in the 
market this week. No. 3 Cleveland G.M.B. is rather scarce for 
prompt delivery, and the price has been advanced to 51s 3d. 
forge and foundry iron remain flat. ‘The price for forward 
delivery still remains below the cash quotation. Hematite, on 
the other hand, is weaker, and the price for East Coast mixed 
numbers has fallen to 55s 6d. Manufactured iron and steel: 
With the exception of steel rails, in which a fair business has 
been done for some time, steel and iron business is very slow. 
Steel ship-plates, £6; steel ship angles, £5 12s 6d; iron ship- 
plates, £6 5s; iron ship angles, £6 15s; iron bars, £6 163, all 
less 2% per cent.; steel rails, £5 15s net. Iron ore: Best ore 
is considered too dear by consumers at 14s od, and it is ex- 
pected that further hematite furnaces will be put out with the 
object of lowering ore and coke prices. Best Bilbao Rubio 
iron ore (so per cent. iron), 14s 9d; Gellivare and L./K Swedish 
iron ore (60 per cent. iron), ‘““ A” grade hematite, 19s; “C” 
grade Cleveland, 16s 6d; “Fk” grade basic, 16s 6d, c.i.f. North- 
East Coast ports. 

Our Glasgow correspondent writes:—New life has entered 
into business on the warrant market this week, more trading 
having passed through than has been seen for some time past, 
and at better prices than operators have of late been accus- 
tomed to. The changa in conditions has come as a surprise, 
but that is characteristic of most important movements on the 
iron market. The improvement in purchasing has extended 
to both Cleveland and Scotch pig-irons, but only in respect of 
business for the home market. On all hands it is recognised 
that Continental countries have not responded, or have not been 
constrained to follow, the forward speculative movements here. 
Germany and Belgium have been particularly indifferent, but 
it cannot be overlooked that these countries have still a large 
quantity of cheaply-bought iron to get delivery of from this 
side, and, therefore, can afford to wait on developments. 
Though Scotch consumers of ordinary iron have been buying 
freely, so far as can be gathered, they do not find that the end 
of the holiday season has brought any sort of amelioration in 
their position on the outlook. Things in the malleable iron 
trade, in engineering, and in shipbuilding are as bad as ever, 
and a poorer re-start has not been made at this season for vears. 
[his also applies in keenest measure to the steel trade, in 
connection with which some departments have not made a 
beginning after a stoppage of four weeks. And yet, as has 
been noted, pig-iron warrants are dearer by from 8d to 10d a 
ton (in the various positions) on the week. Some holders of 
warrants are asking as much as 7d a ten for the loan of Cleve- 
land scrip for a month, but no revival of the last squeeze is 
looked for. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: —From every quarter come un- 
favourable advices as to the state of trade. Rails continue to 
show more activity than many other classes of material, and the 
minimum figure for heavy steel sections is maintained at £5 155. 
There can be no doubt that the finished iron and steel trades are 
experiencing an exceptionally dull period at present, and there 
does not appear to be any prospect of an immediate or even early 
improvement. Makers of plates and angles and other material 
used in shipbuilding are looking in vain for signs of a revival in 
that industry, for while we hear of a few occasional orders for 
new tonnage, it is of little consequence in the aggregate, and 
augurs ill for the future. At the same time quotations show no 
change, steel ship-plates in the North of England being still at 
£6, and steel ship angles at £5 128 6d. In the Midlands iron 
bars remain at the reduced basis prices of £8 for marked iron, 
while common bars are in poor demand, and vary from £6 as 6d 











to £6 10s. A reduction of 10s’per ton in hoops is reported from 
Yorkshire, and the ascertained realised price of Scottish manu. 
factured iron for May and June is now announced to be £6 as sd 

The coal trade has exhibited little alteration from the position 
we reported last week. Owing to the holidays, which in many 
cases have been unduly prolonged by the miners, many of the 
collieries have been able to dispose of some of the stocks which 
have been accumulated recently. The past few weeks have wit. 
nessed some slight improvement in the position of house coal, 
and steam coal continues to show signs of activity, especially on 
the North-East Coast. Newcastle presents a brighter aspect, and 
both best Northumberland steams and best Durham gas coal are 
firmly held for last prices. Second gas coals and bunkenf&g 
qualities of all kinds are in active demand, and second-class 
steams are very steady. There is a good supply of steam smalls, 
which, however, has only slightly improved prices, while in 
spite of the depression in the iron trade foundry kinds show no 
downward tendency. Quotations:—Best steams, 1§s 3d; small 
steams, 6s 34; Northumberland unscreened, ros 64; gas coals, 
11s 3d; coking coal, ros 6d to 118; coking smalls, tos 3d to 
1os 6d; bunkers, 10s 3d to 10s 6d; best foundry coke, 18s 3d. 
In South Wales the holidays by restricting output have improved 
matters slightly, and enabled some of the pits to dispose of part 
of their surplus supplies. Admiralty, large, have maintained 
their price through the week, and dry coals and washed nuts 
have undergone little change, but »malls are rather scarcer and 
harder. Quotations:—Steam coal: Large, very best, 16s 6d to 
178; best seconds, 15s 3d to 15s gd; ordinary, seconds, 14s 3d 
to 148s 9d; drys, 138 3d to 15s od; best washed nuts, 12s 6d to 
138; seconds, 11s 6d to 128; washed peas, 11s 3d to 118 od; 
seconds, 10s to 118; smalls, best, gs 6d to 10s; good, ordinarie S, 
8s to gs; smalls, seconds, 7s to 7s 6d; smalls, inferior sorts, 
6s 6d to 7s. Patent fuel: Best, 15s 6d to 16s. Bituminous coal: 
Households, best, 17s 6d to 18s 64; seconds and other sorts from 
15s to 16s; No. 3 Rhondda, large, 183 to 18s 6d. 





SS 
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THE WOOL TRADE. 








Our Bradford correspondent writes:—For the great holiday 
week of the chief holiday month business is not so depressed 
as it might be. Users of wool will not do more than buy just 
what will keep them going a few days ata time. The aggregate 
of such entirely retail trade is, however, just enough to keep 
prices steady. Wool men are not heavily stocked, and there is 
a longish interval before the next sales, so just now there is no 
weight of wool on offer. But the price level here leaves no 
margin to the seller over London or the country. Spinners are 
not getting new business, nor do they expect much until half- 
way through September. 

* * 7 * 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Perhaps the most interesting feature connected with the fourth 
series of colonial wool sales, which came to an end last Saturday 
in Coleman street, was the quantity taken by each section of 
the trade. Whilst the auctions were progressing much was 
made of American competition, but I ventured to predict that 
when the series ended it would be found that operators from 
the United States cut but a poor figure compared with either the 
home or Continental trades. My forecast has proved correct; 
for whilst the United Statee only secured 10,000 bales, the Con- 
tinent took 76,000 bales, and little Free-trade England no fewer 
than 102,000. So far as the United States is concerned, this 
paltry quantity is all the more significant because buyers from 
that country acted with great reserve (and I may add great 
wisdom) last season in the Australasian markets, buying 100,000 
bales less than during the wool year 1906-7. As a matter of fact, 
the operations of United States buyers were confined to special 
classes which, as usual, they made relatively dear. Much is 
heard nowadays of scientific tariffs, but from a Tariff Reformer s 
point of view the American tariff is eminently unscientific. 
Whilst our home manufacturers are able to buy the cheapest 
class of wool, their American rivals have to buy the class that 
best suits the tariff, and even that tariff is arranged on anything 
but a scientific basis. For the protection of the grower of wool 
in the United States, one would have thought that the duty 
would have been increased in proportion to the cheapness of the 
imported article. Instead of this, however, the import duty 1s 
ad valorem, and just now certain classes of wools are being 
admitted into the United States at half the duty payable a 
couple of years ago. Although better reports as to the state of 
the woollen and worsted industries of the United States are 
being received, it will be a long time before they are even in 4 
normal state of activity if these purchases in London of colonial 
wool are to be taken as a sign. Moreover, a Boston corre- 
spondent of the Manchester Guardian, whilst reporting about 
4o per cent. of the woollen and worsted machinery as lying idle, 
estimates that there remains as much as from 25,000,000 to 
40,000,000 Ibs of last year’s clip still on hand, which I suppose 
is equal to about 100,000 bales of colonial produce. ¢ 
examination of the statistical position should prove both inter- 
esting and instructive at the present moment. A year ago and 
less wool experts of the bull species, both here and in Australia, 
were very busy prophesying a wool famine. That famine should 
now have been at its height. According to some writers 1 
leading Melbourne and Sydney papers, the consumption of wool 
would far outrun the world’s supplies. The Australian shortage 
was to have been anywhere up to 300,000 bales, and there were 
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to have been shortages in both South and North America. The 
facts, however, have turned out curiously the reverse of all this. 
It will be seen from the foregoing what a plethora of wool 
exists at the present time in the United States. Large quan- 
tities of the old clip still remain to be shipped from both 
sctralia and New Zealand, whilst similar accounts are to 
a from South Africa and the River Plate. Moreover, accord- 
-o the valuable circular of Messrs Browne and Eagle, there 
very unusual quantities of Australian and New Zealand 
wools afloat. As to the stock in London no fewer than 88,000 
have been carried over from the series just concluded, 


bbls, 


hales 

whilst the new arrivals already reach 96,000 bales, of which 
quantity about 28,000 have been forwarded direct to users. It 
will be seen, therefore, that already there are 156,000 bales in 
hand for the fifth series of London auctions, commencing on the 
zoth x., and a moderate estimate calculates that the total 


ailable will reach 200,000 bales. For the corresponding series 
last vear the total supplies only reached o6,000 bales. With so 
much machinery standing in the West Riding and on the Con- 
tinent, it is not likely that buyers—not even those who are about 

start for the Antipodes—will be induced to give any but very 
ite prices for the raw material. r 


that with supplies so ample, bulls or bears will be able to ins 
e the market either one way or the other. It is satisfactory 
























' te that cablegrams continue to report heavy rains through. | 
f Australia, and the pastoral outlook has been much 
improved, especially in New South Wales and Victoria. 

The irket at Bradford is marking time. The dulness at | 

that centre has been increased by the failure of one of the | 

Idest and most respectable firms in the district. 

x os « * 

The following is a complete list of the London Colonial Wool | 
| Sales, hich commenced on July r4th, being the third this 
{ 
| year :— 
|| Bale --Number of Bales sold 

Date, Sale Pmpt, ToHome To Foreign ~ 

| July. Selling Brokers, No, July. Buyers. Buyers, Tota’, 
1 14...C, Balme and Co. ........ ; ve © «sta Se aes BORA. Se 
Buxton, Ronald and Co...) .. .. «2... 2,100.... 850.... 2,950 
a z, Doxatand Co...1 .. ecce 1,700 ...- 1,700 .... 3400 

ohn Hoare and Co....... - ee.) ak eee ie. eee ce. even - 
11 15 ..Jacomb, Son and Co, cooel co 29 cece 3,450.... 1,750.... 5,200 
1) 16 ..H. Schwartze & Co, ....0.1 oo SO seco 2,556... 4115.... 6671 

Willans and Overbury ....1 . es 2. econ con weee na 
17 ..John Hoare and Co. ...... S tu. OF cere BOM cscs. DO ance . 0 
H. Irwell and Co. cccccces E ee _ eee 1,800 .... 35,600.... 5,400 

Aug, 

|| 18 ..Buxton,Ronald and Co..2 .. 1 ses. 3,500 se. 2,800 2... 6,300 
C. Balme and Co. ........ OW... Ge ond ED abot wee aac 6,500 
i} 20 ..Du Croz, Doxat, and Co...2 .. oS ccse Sree s.cs BOOP. 9,1¢c0 
Windeler and Co, peeeeeeed oe cc coee Sal coee 39. 4,550 
1} 21 ..Jacomb, Son and Co....... m ve CO cecw, Ses 5,100 .... 9,250 
| H.P.Hughes andSons ..1] .. .. ese 2,000.... 1975.... 3,975 
22 ..H. Schwartze and Co. ....2 .. .. .... 2,405.... 3,981 .... 6,384 

23 ..Willansand Overbury ....2 .. 6 .... 4,000.... 2,150.... 650 
||, C.Balmeand Co. 2.000, B ce oo cooe SMD cece AMD cove F500 

24 ..Buxton, Ronald, and Co,..3 .. 7 .... 3,700.... 3.060. 6,700 

_ DuCroz,Doxatand Co. ..3 .. .. «s-- 3,250 .... 4,400. 7,650 

2S ..H. Tewelland Oo. ..ccc0es8 cc 8 cece 1680 cece 3200.... 4890 
os John Hoare and Co. biénee So ee es cbse GE cess LED cca OT 
{} 27 «wl Balme and CB conccsact os 30 cove: Bae 3,400 .... 6,500 
= Jacomb, Son, and CO, coos ce WO cose SB ccce SOc EO 
|} 28 --Windeler and Co. espaveese «0 2B ceca See ctse BOD cons GD 
il. Buxton, Ronald and Co. ..4 .. «2 eece 4000.2... 3,100.... 7,100 
29 --Jobn Hoare and Co. ......4 «2 2s cece 1,200 coc. 8CO .... 2,000 
| 4 ..Willans and Overbury....3 .. 15 .... 2,000.... 1,100.... 3,100 
{| Du Croz, Doxat and Co, ..4 4. .. cece 1,309 cece 2,700 eee 4,000 
i} H, P. Hughesand Sons ..2 .. 14 wee 2,000 .oce 1,300 cose 3,300 
jl i. Schwartze and Co.....3 . Tar Tee .. vee | . ae 
i| . Windeler and Co. ...000..3 chao  Spbae sone 430 .. 1,560 
|} Aug. 
| 1..C, Baime and Co, ........ BS ce 3B cee Rise WB ee 
1] Buxton, Ronald and Co...5 1. .. seve S00 cece WO ucve 1,250 
! Du Croz, Doxat, and Co, ..5 2. 22 seve 800 weve 90.... 1,780 
| 
THE COTTON TRADB, 

LIVERPOOL, August 7. 
|| The spct demand has continued on a very small scale. Esti- 


les for five days, 25,000 bales, of which 19,120 bales 

n, 3,000 bales Egyptian, 2,210 bales Brazilian, «c., 
‘st Indian, &c., 180 bales African, 150 bales East 
bales sundries. Of these, 1,400 bales are for export 
n and 23,600 bales for the trade. Imports, 25,069 
ig 9,035 bales American, 10,202 Egyptian, 
n, 3t1 bales West Indian, &c., 640 bales African, 

Kast Indian, 112 bales sundries. Sea Island de- 

mtinue neglected. For American the market has 
t, but the quotations of middling and below are raised 
- the higher grades 16 points. Middling quoted 6.26. 
n Peruvian an increased business has been done at irregular 















| Tate "he quotation of good rough is reduced 15 points, all 
ofa { moderately rough 1o points. Smooth is advanced g 
Zee In Brazilian small business has been done at irregular 
nn ‘d and quotations are raised 15 points. East Indian has 
in iimited demand at previous rates. In Egyptian an im- 


Proved business has been done. The quotations of fair and 
= nlbgpen: Upper are exceptionally raised j. Fully good fair 
ay 2 Quoted 71. Extra fine Joaaovich reduced 44, extra fine 
nel. a luced %. Futures are 2214 to 28% points higher 
4. Crop, and 17 to 19 points higher for new crop, closing 
en ee htsUsts 5-90; August-September, 5.0/2; September- 
— . Done October-November, 5.22; November-December, 
Sshtesry See ett 5-13; January-February, 5.11%; 
Ron + y — » §-124; March-April, 5.13%; April-May, 5.14; 
“, 514%. Egyptian futures are 4 to 7 ‘points higher. 
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It is true that values are | 
lerate, and therefore safe, level, but it seems unlikely | 


1,295 | 
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| CURRENT PRICES.—THURSDAY. 
ata | & Same Period Same Period 
, | eis | 8 1907. 1906. 
Descriptions, | Ss = = 
leit igia! 18 id we : . 
| 81213\3 8/2 2329 9 33's 
| O48 GS wig ASHE BS CZE 
American. aia aaja@aa4a4'aiaia 
Sea Island........ per ib) ..j .-;.. 16 17 (21 o: j oe | 2 ii .. | ee 16 
Florida ditto....cccccces} oc 1S | o. 15 | -- 158 1 17). oo || 108 oe | .. 
074'G OLM Mid GMMF GOLM GM GOLM@M 
; American ...... occccees| #70 5°26 5°84 6°22 646 682 E12 686 780 §°57 S81 621 
Brazilian, iid|MF rr, GF Gd ne MF Fr. Gd. MF Fr. Gd. 
| Pernambuco, &.........| -. | 5°79 644 680... | .. 678 753 963 605 ., 
| CORED .cccccccccceccee eo} ee | 279 6°44 675, .. | .. 678 760 570608 ., 
| Paraiba ...... cccccccees! oo |IT9 644 675, -. | .. | 678 753 5€2 600 ., 
| Rio Grande ..........0.! «- | 5°68 6:33 G64, .. | .. | 678.755 564.602 ° 
Ma0@i0 .....cccrccccece| ve | 579 644 675, oo | oe | 678 T55S 564 602 ., 
| Maranham ........s0. «+ , 968 635 664 .. |. O78 755 5°64 602 .. 
Egyptian, | 
| BeQWR..cccccccccccccces| co | oo | 633; Ts, 8) Sie oe) 97 218) .. | BA 
f GR det nkductecsawens co | oo 63 ; Tete, TH 8H) .. SH IL |... 2R 9H 
| Geagrne, Greek, Ge. cece) co | oo | ce } oe . wu b we 
| West Indies, &e. | 
I i ntnnk: 608 Get 5a bie bee baecth ow. bes 156 8 cad Be Los 
| Peruvian—Rough ......' «« | « | .. 8659151015! .. | .. 1150 .. |... 865 
| Ditto Mod. Rough....) .. | -. 6°60 7°50 835 .. «- 9251075 .. | 645 835 
Ditto Smooth ........| .. |5°98 638 6.58 683 703 679 744 824.565 G18 648 
| . Ditto Sealsland......|; «- | -- St SP 94 10) .. 133 15) ..) 8) 9% 
| African ..cccccccccccces| e+ | ce 5°15 S50 615 6°80' .. 620 720) .. |480 56 
East Indian. GFY rer Gd. F G'FneS'fn ror Gd. fne rar Gd. Fne 
| Garat—Mac. G’nd Surtee| .. | .. | .. | 543 534) ~. |) | we) GR WL | ee | OSB 
| 9s » Broach) ..|5 Sh  Sdy Sym .- | --. Sth GR .. | Soe: Se 
| Bawginned Dharwar..' 443 4428 5 = .. | . oo |; 4B Shi... | | 
Bhownuggar.......... Gye, 48s 44a 4ER 448 .. SGA TGR Se 4g OG 
| M.Gin’d Bhownuggar! 472. 475 444 4:8 4he -. tt Ste See 4h 4m 4g 
| Oomrawuttee, No.1 ..; 44 48 43.45 5  .. Fit See See 4a 48 | 4g 
e No.2 ..| «- | oo | 48 , 42 | 4G | ce || oe | SR Mtg ww | Oe HE 
M. Gin’d Oomra, No. 1\ 44 43 43 42 5 |... ‘4ta 442 Se 44 4B 4g 
” » MNO.) oc | oo | 4§ ) 49 4B oe || «+ | Sha SER ww a a 
| M,. Gin’d Khandeish .. 45 4g 42 45 «. 4Y + 448° 43, 45 .. 
I sanadennane wool 0.1 oe.) enh vet an | col oo | Gy SE. t GS) GS 
| M.Ginned Comptah..| 45 .. 423 | «2 |e | ee «| @).. «| SE vs 
| Bagalkote .......cc0-0) ++ | oo | Sym o«.} oe || <e | Cd ss 
| Gee dyecesanccscel Sy} -. 344 Sh 349 oo ( OB MH | ee | SS HA 
Machine Gin’d Scinde ..! .. . | ER Ves 4am -- 44 o | oo | Sey 
| Bengal.. eee eeeeeesereees 33% 32 342 Ste 3+ 455 33 3h 4s 3 > 345 4 th 
| Machine Ginned Bengal; .. | .. 33 Si4 4¢3 4xs -- 4 4%. Gna 49 
| Madras—Tinnivelly ....| 443 438 Sze) .. | «2 | -- SB SF) ee Sy Oy ee 
Western ......| ie) -- | 4} - | oe | oe 5 oe | Mi. 
Be eee Noz; 448 Nol; 5h | .. | -- | Sie Nol... | .. |Nol) 54 
| Coconada Red. ........| Paiiv.. | cc | ec | cc | oc || PSE Fair 
j | 
| Imports, Exports, Consumption, &o. 
July 29. 
| oss NN Ine or 
1908. 1907. Dee. 
Bales, Bales. Bales, 
Imports From Jan. l...cceee 2,123,763 2... 3,£24,213 «22. — 900,450 
98 » Sept. 1......6- 3,606.586 .... 4,793,900 .... —1,187,214 
| Exports iy cere 311,539 .... 366266 .... — 54,727 
| oe = Se eee $27,756 .... 476,109 .... — 48,353 
Consumption ,, Jan, 1......-. 2,128,304 .... 2.442,40% .... — 314,000 
e co Sep lecccccee S9ISSSI . 3,734,933 .... — 319,052 
Stock soccescccececcesce §6©6©1O, 950 


against 14,000 bales at the corresponding period last year. 





| MANCHESTER, August 6. 
| (I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908, 
! Price, —— 








, 1908. | 30. 23. 16. 9 


sd@i'sadsdisdadaisa 
| Raw Cotton—MiddlingAmerican.per!b. 6°22 602 604 617 626 63 
_ Good fair brown Egypt.perib 074; 074 0 7 O74 0774, C 7 
| Yarne 32’e twist......ceceoceeeee-porib O 8 O 74 0 70 8 0 8 O 8 
[| «=> G0g welt ...ccccccccccceee POrib)O 8'0 7% 0 7% 0 8'6 8:0 8 
| = 60's twist (Egyptian) ......perib 0 23} 0 13 0 133 0 134 0 134 0 13 
32-in, Printers 116 yds, 16 by 16, 32’s and 

Oe Pectacessasnecucesanenscucess cone dt? 5:14 51K S14 51K 51M F 
| S6-in. shirtings 76 yds, 19 by 19, 32’s and 

| GEG vacecccccceccesedcecéscetes ecece 413413 4.13 4'13 413 6 
| 383-in. ditto, 38 yds, 18 by 16, 10 Ibe.......7 8 78 78;';78 78 79 
| 39 in, ditto. 374 yvde, 16 by 15.8¢ibs .....6 8 6 8 6 8 6 8 6 8 6 9 


(Il.) Compared with Previous Years.* 


| 








Price, Corresponding Dates in 
| + Aug. ——. 
| 1st, | 1907. | 1806. 1905. | 1904.| 1993 
I « cesabseiansssceeenninanitsincicsiniisaaiac iain, ih aati ties cialis element 
se @jiedis dis dis dis @ 
| Raw Cotton—Middling American.perlb 622 7:35 5°84 5°86 610 684 
| —  GoodfairbrownEgyptn..perl> 0 77; 1 20; 0 923 07340 Te 0 9 
Varng—322’s twist ....ccccceseeee-perib 0 8 O1ll OS & 840 8% vv Biz 
— 40's welt ......cccccosee-parld C 8 O lldr O 9 0 9g0 344 C Sty 
-- 60's twist (Egyptian) ....perib 0 13} 0 193 0 164 0 1430 lz 0 14; 


32-in. Printers, 116 yds, 16 by 16, 32’s and 
a ’ 4 517 616 316 9 14 


| 50 esivcweled 
35-in. shirtings,76 yds, 19 by19, 32's and 
| ieee cle 4 ae ONS ee en 


33-in, ditto, 374 yds, 16 by 15, 8gibs .... 6 § ee, ine aati Bas 
* American cotton being quoted in decimals of a penny (no discoun’) from 
| October 1, 1902, we give the prices at corresponding dates of previous years 





in approximate decimalequivalenis. t Nominal quotations. 

No improvement in the general condition of our market can 
be recorded, and the turnover in both yarn and cloth has been 
of quite small dimensions. Shippers of piece goods are slow 
at operating, and offers, for the most part, are unworkabie. 
India is disappointing, there being very little practicable demand 
for any outlet. The financial situation in Calcutta is causing 


wee 922,570 .... — 451,680 
The imports for the week ending July 29th amounted to 15,642 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 26,000 bales, 


*Aug. Price, Price, Price, Price, Price, 
6, tJuly tJuly t July tJuly tJuly 
! = 
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The China market remains dull, and only smail lines 
are booked. Sorting up orders in goods of a miscellaneous 
character have been placed for the nearer outlets. Home trade 
cloths still move off slowly. No relief is coming round for 
manufacturers in any section. American yarns for home use 
have been flat. Spinners are not able to secure higher rates 
to meet the advance in the raw material. Shipping bundles 
have dragged in demaad. Bolton spinnings have moved slowly 
in both carded and combed descriptions. 


anxiety. 































THE LEATHER TRADE. 





There have been no sales of leather of any importance during 
the week, the consuming centres being chiefly engaged in holiday 
making. Values are in most cases being advanced, as there is no 
margin of profit between recent quotations and cost of production. 
Stocks are in very moderate compass. Prices of all descriptions 
of raw hides are remarkably firm. 








MAGDEBURG SUGAR STATISTICS. 
(By SpeciaL WikE FROM THE STATISTICAL OFFICE OF F, O. LicutT.) 
Magdeburg, Friday Evening, August 7. 

Weather favourable. Weight of roots in Magdeburg district 
with leaves, 985 grammes; without leaves, 302 grammes; sac- 
charine contents, 12.23 grammes. Weight of roots in other dis- 
tricts with leaves, 572 grammes; without leaves, 210 grammes; 
saccharine contents, 13.56 grammes. Visible stocks, 2,052,000 
tons, against 2,182,000 tons. 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBvURG, August 5. 

This market is by force of circumstances still on the down 
grade, and the decline seems to gather momentum as it pro- 
gresses. It is still the old crop position that suffers most 
severely, and August closes to-day a full mark lower than a 
week ago. New,crop months have likewise been weak, and 
cnly less depresfed than the current month because the bull 
position had been less over-extended; as it is, they have 
given way 40 to 45 pfg per 1oo kilos. The whole market has 
now returned to the basis from which it started at the end 
of February last, to-day’s closing values for raw beet futures 
being :—August, 20.60 (against 21.60 last week) ; October, 19.70 
(20.15); December, 19.55 (19.95); March, 19.90 (20.30); and 
May, 20.10 (20.55). As is usual after a sharp fall such as has 
been experienced during July the market seems to be friend- 
less, and everybody sees stil! lower prices ahead, and the bear 
points are very much in evidence. America, on whose needs 
the bull campaign had been principally built up, does not want 
our sugar; instead of scarcity she has so much sugar at her call 
that prices in New York are shrinking both for raw and the 
refined article. One still hears the old argument—she must 
need to buy with a splendid fruit crop and a consequently busy 
preserving season. But she apparently has all her needs pro- 
vided for in the 160,000 tons of Java sugar shipped during last 
month, against 75,000 tons last year and 47,000 tons two years 
ago. Besides, her own stock at the beginning of this month 
was only about 25,000 tons smaller than last year. England 
has also disappointed the market by purchasing less than she 
was expected to do, the English buyer being particularly shy 
during the last few weeks. Then the weather has been simply 
splendid for the growing crop, and the time is rapidly approach- 
ing when ‘Russia will enter the field as an active and dangerous 
competitor. The bulls have under these circumstances found 
the liquidation of their large August engagements a very onerous 
task; neither the weather nor America, nor England, nor the 
refiners assisting them. Occasional spurts of covering brought 
temporary rallies, but substantial new buying was lacking, and 
the recoveries soon disappeared. The spot business was miser- 
ably poor, and added to the selling pressure. The receipts here 
for the week ended 1st inst. amounted to 21,730 tons and the 
exports to 16,280 tons, which caused an increase in the stock 
by 5,450 tons to 82,470 tons against 91,600 tons last year. The 
exports include 8,320 tons to England and 5,o10 tons to 
America. 











COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, August s. 

The coffee market is so far in a better position than sugar, as 
there has been practically no speculation in the article for months 
past. Or rather, perhaps, the speculation has been concentrated 
In a single interest—the valorisation clique. And this unfortu- 
nate undertaking, started with the best of intentions by the 
Brazilian Government, is still furnishing copy for never-ending 
polemics—is it not time that it should be left alone? | 
;3 fresher and more immediately interesting developments may de- 
serve a few moments attention. The month of July—the first of 
the coffes year—has closed with receipts at Brazilian ports 
861,000 bags; this compares with 707,000 last year, 8sQ,000 in 
1906, 668,000 in 1905, 8cg,o0o in 1904. The pointers for the 
August receipts at Santos received during the week are 1,350,000 
bags, and compares with 896,000 in 1907, 1,§91,000 in 1906, 
iu ; 1,128,000 in 1g05, and 1,402,000 in 1904. Cost and freights offers 
He have fallen about 2s 6d during the last week or ten days, but 
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business is still limited, because even the reduced offers are well 
above the Hamburg parity. Messrs Duuring and Zoon have 
issued their monthly statistics, according to which the visible 
supply has increased during July 216,000 bags. 
creased 523,000 bags, in 1906 it increased 

204,000, and in 1904 263,000 bags. Considering the liber, 
volume of the Brazilian crop this result is really not unfavour. 
able, and should lead to some stiffening of the markets. With 
the exception of last year, the total deliveries of Brazilian coffee 
are by far the largest of the past five years, to wit: July, 1908. 
956,000 bags ; 1907, 1,037,000 ; 1906, 794,000; 1905, 602,000; and 
1904, 781,000 (for both Europe and America). Another factor 
which may change the view point entirely is the return of very 
frosty weather in the coffee-growing districts; the trees will be 
in their first bloom during the next week or so for the crop 
of 1909-10, and one sharp frost might suffice to turn good pro. 
spects into disaster. The markets are therefore following the 
daily official telegrams about the Brazilian weather now wiih 
more than usual interest, and sellers are cautious. The crop just 
started is stated to bring coffees of much superior quality than 
those of last season were, and when they begin to arrive in quan. 
tity good consumptive business on the spot market should 
develop. Futures close to-day a trifle steadier, but 4% to 3 pf 
lower on the week, with September and December at 29, March 
at 29%, and May at 29%;—low records for the current year. 


Last year it de. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, August 7. 

SUGAR.—There was nothing new to record in this market during 
the period under review, general dulness and depression being 
again dominant. It is not surprising to find consumers confining 
operations to wants of actual necessity, when the unsettled and 
weak state of the beetroot section is taken into account. Other 
factors may also be mentioned, such as favourable European crop 
accounts and the near approach of the period when Russian 
crystals will be available to the U.K. market. Raw kinds were 
difficult to move. To refiners, firsts, basis 88 per cent., sold tos 6d 
to ros 23d, f.o.b. terms. U. S. stocks reduced 14,009 tons. 
Austrian consumption for July 41,2c0 tons, against 34,490 in 1907, 
and exports 66,000 against 56,800 tons. Total visible supply 
amounts to 2,135,000 tons, as compared with 2,240,000 tons at same 
time last year. 

Home ReFINep quiet, and prices easier all round. Tate's No.1 
cubes sold at 18s 9d; No. 2, 18s. Pieces met a moderate demand. 
Mid to good yellow, 13s 6d to 148s 9d; whites, 15s to 16s 3d; fine 
granulated, 17s 1$d; standard ditto, 16s 74d; No. 1, crushed, 
17s 6d; No. 2, 17s. Lyle’s No. 1 granulated, 16s 6d; No. 2, 
15s 6d. Yellow crystals range from 14s 74d to 15s, as to make. 

ForEIGN REFINED mostly lower, and trade very slow. W.S.R., 
prompt, 14s 9d; S. and T. ditto, 14s 6d; Meyer’s, 14s 3d; 
F.M.S., 148 14d; R.A.V., 148 6d; T.T.D., 148 44d; A.S.P., 
148 44d.; C.Z.R., 148 44d; S.Z.G., 148 3d; P.G.R., 14s 3d; and 
Say’s, 15s, f.o.b. terms. Lebaudy’s fine granulated 14s, f.0.b., 
Paris. French crystals, on spot, 14s 3d to 14s 6d; and No. 3, 
prompt, to arrive, 12s 3d, c.f.andi. The German granulated 
market remained in a very dull state, and values relapsed all round. 
Ready firsts, sold 12s 2$d to 11s 83d, and 11s 9d; August, 12s 2}d 
to 11s 83d, and 11s 9d; October-December, value 11s 5}; and 
November-December, 11s 44d, f.0.b., 

Beet lower on pressure to sell, and old crop ruled irregular. 
August, sold ros 63d to ros 1¢d, and 10s 2d; September, 10s 5d to 
ros 1d, and ros 14d; October, 1os to 9s 8d; October-December, 
gs 104d to 9s 74d; November-December, 9s 94d to 9s 7}d, and 
9s 74d; January-March, 9s 9d; and May, ros 2d to gs 104d, 
gs 113d, 9s ro#d, and gs 113d, f.o.b terms. 

CaNE-GROWN.— Very quiet of sale, and prices against sellers. 

Imports and deliveries of sugar into London since January 1st 
to August 1st, with stock at latter date :— 

1908. 1907, 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported .......e++++ 112,960 .. 123,500 .. 135,000 .. 113,100 
Delivered .....+.+++++ 102,980 .. 107,530 .. 114,980 .. 111.250 


Stock ...scseessesseee 31,120 .. 33,390 .. 36,080 .. 27,000 
Stock U.K. .......... 62,850 .. 74,620 .. 88,190 .. 78050 
Cane, jaggery, percwt. 8/6 .. 7/9 .. 7/9 « 8/9 
Java afloat .......e066 1/6 .. 10/9 .. 10/3 .. 12/- 
Beet, 88%, f.0.b....... 10/2} .. 9/94 .. 9/23 .. 10/3 


RUM.— Market firm, but business is small. 
puncheons, against 10,350 in 1907. 

GLUCOSE.—Steady in value, and a moderate trade passed. 
English and American liquid quoted 12s 3d. 

COFFEE.—Public sales were resumed to-day, a moderate supply 
being offered, which met a generally steady inquiry. East Indian, 
Mysore, bold, 55s to 55s 6d; Neilgherry, boid, 55s 6d to 60%; 
medium, 54s. Nicaragua, fine bold colory, 62s; medium, 578 6d 
to 58s. Mexican, fair bold, 57s to 58s 6d; soft faded mixed reds, 
528. Jamaica, good bold greenish, 65s to 67s. Vera Paz, bold 

| greyish, 66s. Futures have been steadier, with moderate sales 
| September sold 25s 74d to 26s 3d, Decemter 26s 3d to 27s 3d, 
| March 26s rogd to 27s 74d, May 27s 3d to 27s 104d. 

Imports and deliveries of coffee into London since January 1st 
| to August rst, with stock at latter date :— 
{ 


London stock, 8, 300 


1908. 1907. 1906. 1905. 

Tons, Tons. Tons. Tons. 
| Imported .......... 25,890 .. 38,770 .. 26,710 .. 33,840 
Delivered (homeuse) 9,630 .. 9880 .. 9,850 .. 9,65) 
Export......s0ee+. 11,410 .. 14,210 .. 18,960 .. 26,440 
Btock .....ceeee6 31,080 .. 28,989 .. 21,030 .. 52,900 





Pyne oe 


| 





+e 


a 


TI w@ 














Peer. 





908. | 


Santos COFFEE. 24. 
The London Produce Clearing House, Limited, 


following quotations for good average Santos coffee :— 
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| 
August 1. | August 3. | August 4. | August 5. August 6, August 7. 
30%|1 0 s ~ | 10 30) 2 30 /10 302 30 10 30 20 | 1030 230 
a.m. | p.m. | 3 a.m. | p.m. |am. p.m am. | p.m. | am. p.m. 
ee al 3 le ale als aie ar ale ‘|e dia @ 
5 9125 9| ‘= [25 9 \25 : 3 tee 74/25 9 26 0 26 0 
AUB. 3? 10825 103, 490 -¢_—Ss«*(25 10HI2E 9 (25 7 26 0 (26 13/26 4426 3 
Bept 25 10429 174) Zag 74.26 44126 44 25 74 26 103/26 10527 1427 0 
Dec 96 10427 14 «=A_—Ss«27«214 26 10427 0 27 3 27 6 27 4/27 9 27 6 
on, 273 27 3} i27 4427 os 27 6 27 74{27 9 28 0.27 9 


' 


Contracts for 41,000 bags Santos cvfiee registered during the week. 

COCOA.—There has been only a small business doing and buyers 
claimed the advantage regarding any alteration in prices. Stock 
86,400 bags, against 45.770 In 1907, and 70,700 in 1906. 

TEA.—Statistics in lbs during July, Indian: Imports, 7,255,597, 
against 6,777,072 same time last year; deliveries, 12,445,593, 
against 12,535,315; Stock, 30,154,758, against 34,407,193 Ceylon: 
Imports, 11,658,510, against, 12,994,715; deliveries, 10,590,450, 
against 11,017,545; stock, 28,692,255, against 31,514,720. At 
public sale 717 packages China were offered, and only a few 
Panyongs (without reserve) sold at 4d. 

RICE firm, but only a small business has been doing on 
European account. ' 

TAPIOCA.—Market ruled very slow. Fair Singapore, October- 
December shipment, 14d, c.f. and i. Singapo.e, medium, August- 
October, sold: pearl, :3s 6d; and fair Penang, 11s 9d to 12s, 

_and i. 

; BLACK PEPPER.—Market generally quiet, but steadier for 
arrival. Singapore, fair, spot, 3d ; August-October, 2 {3d, c.f. and i., 
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|| delivered weights. Shipments to London, second half of July, 
|| 29 tons ; to America, 340 tons; and Continent, 380 tons. 
August-October, 4 15-32, c.f. and i. delivered weights. 
fair, spot, 44d. Shipments to London, last half of July, 60 tons ; 
‘| CLOVES, dull. Zanzibar, October-December delivery, 
| January-March, 48d; November-January shipment, 47d; January- 
| JUTE.—Quite a good volume of business was done in old crop, 
new, on the other hand, being relatively neglected. It would 
for the latter, when an unnsually large quantity of old is still 
available. Prices, after being firmer, became weaker for new crop. 
July-August, {17 2s 6d to £17 5s and £17 2s 6d; tops of firsts, 
y-August, £18 7s 6d to £18 2s 6d; Dacca, 2 to 3, August, 
| {14178 6d. Of new crop, native firsts, August, sold, £18 2s 6d to 
{17 17864; and September, /17 15s, c.f. and i. 
| 
} 


|| WHITE P&PPER in quiet request. 
to America, 25 tons; and to Continent, 125 tons 
44d ; 
March, ditto, 44d, c.f. and i. 
| appear that spinners see no reason to pay the premium demanded 
Native firsts assortment, spot, sold £17 to £17 5s, as to mark; 
Ju Dacca, 2 | 
{17 58, Dacca No. 2, £18 5s; and J.G., lightning circle D group, 
HEMP very quiet all round, andonly limited sales passed in Manila 


grades, butan absence of any pressure to sell led to steady prices. 
| Receipts, in the meantime, are on a liberal scale, and stocks, both 
|| here and in Manila, are heavy. Total visible supply amounts to 
|| 407,000 bales, againsé 330,800 in 1907. The limited sales include 
|| superior fair current, on spot, at {£22 10s; fair seconds,’ spot, 
|| £18 10s; ditto, August-October, {15 15s; and K.C.C.X., spot, 
| 418. The market for New Zealand remains inactive and nominal. 
| Fair August-October, {22 5s, c.f. and i. value. Italian slow, on 
| the basis of £36, c. and f. for P.C. East India qualities steady. 


|| SHELLAC opened the week slowly, and prices eased, both spot | markets. 

{| and forward, but recovered on buyers showing more d sposition to | which fortunately are not likely to be augmented for many months 
| 

| 


operate. Fair free T.N. now quoted 120s. For future delivery, 

T.N., August, sold, 120s; October, 118s to 123s; and December, 

|| 1203 to 126s, with March 129s. 

|| GAMBIER dearer in value, despite a quiet demand. August- 

|| October, London or Continent, sold 18s 6d to rgs, and America, 

|| 198 44d, c.f. and i. 

| INDIA-RUBBER.—There has been a fair trade doing, at generally 
Fine hard Para, spot, 3s 11d; and November- 


| firm rates. 
December sold, 3s 89d. 

|| QUININE is rendered nominal, in absence of support. 

|| BARK.—Java shipments for July, 1,469,000 Dutch Ibs., against 

|| 1,300,000 in 1907. 

| WORY.—Deliveries since July auctions amount to 17 tons. 

| Imports from January ist to July 31st, 177 tons, as compared with 

|| 175 same time last year; deliveries 122, against 135, with stock on 

\| July 31st 117 tons, against 78. 





| Thursday's opening during first "Change, while influenced by 


| reine . : : | 
| "sing American quotations, spot standard reaching /61 12s 6d, 


| three months £62 tos, but realisations followed, while values of 

these dates relapsed to {60 18s 9d and /61 12s 6d respectively. 
i Lake Superior, £63 to £63 10s, c.f.i., London or Liverpool. Tin 
| "regular. Straits, for cash, on Tuesday, declined to £137, for- 


| Ward to £138 10s, with Eastern prices cabled easier, but a fair | 


| all round speculative demand prevailed during the middle of the 
| week, and rates rallied about 15s on balance, further improving at 
'| Thursday's market, cash warrants fluctuating to £138 15s; three 
| months to 140. Eastern houses were more reserved at a higher 
1 range. Mt. Bischoff quoted at £138 153 to £139 5s. Lead firmer. 
i| English, £13 178 6d to £14 28 6d ; foreign, £13 12s 6d to £13 17s 6d, 
|} 48 to position. Srelter steady. Ordinary brands, prompt, £19 5s; 
forward, September, £19 15s per ton, sellers. Iron quiet, but 
rather firmer. Quicksilver has been reduced to {7 17s 6d per 
bottle from first hands. 

OILS.—Linseed has moved in an upward direction. Spot. pipes, 
£22178 6d; barrels, £23 786d ; August, £23 786d; September-Decem- 


_—. 
—— 





THE ECONOMIST. 








289 


| ber, £23 2s 6d. Hull: naked, spot, ¢ 22 ; September-December, # 22. 


supply the | Stock in public warehouses, August rst, 


| 


166 tons. Rape quiet. 
English refined, casks, {33 108 
spot, {29. Cotton 

August, {22 10s Hull, spot, 
( ordinary pale, 2315s. Hull, spot, 
£22 2s 6d. Cocoanut: Ceylon, spot, £27 5s; August-October, 
£26 7s 6d; October-December, {26 7s 6d January-March, 
£26 7s €d,c.i.f. Cochin: spot, £30; August-October, £29 Sep- 
tember-November, £29, c.i.f. Palm: Lagos, spot, {27 tos. Olive: 
Levant, spot, £39 to £42. 

TURPENTINE dull and lower. American spirit, spot, 28s; 
tember-December, 28s od ; January-April, 29s 9d per cwt Stock 
at public wharves, August rst: American, 25,760 barrels, -1,330 
French, against 7,425 and 251 respectively in 1907. Landed nil, 
against 7,860. Total visible London supply, 45,880, against 20,830. 
Delivered since January tst, 46,710 barrels, against 43,220 in 1907 

PETROLEUM.—American, spot, 64d to 6gd; Water White, 7d 
to 7#d; Russian, 5jd to 64d; Koumanian, 63d per gallon. 

ROSIN.—Common, strained, spot, 7s 6d, and ex ship terms, 7s 3d. 

TALLOW.—No auctions held this week. Australian mutton 
quoted, tair to fine, 33s to 34s 6d. Beef, 31s 6d to 34s. Stock, all 
kinds in London, July 31st, 12,032 packages, against 16,565 last 
year ; landed since January tst, 48,663, against 48,621; delivered 
47,410, against 38,535. Shipments from Australasia during July 
3,700 tons, as compared with 3,700 same time last year. 

LINSEED.—-Market presented a very firm tone, and a good 
business passed at hardening prices. London, Calcutta, spot, 
458 6d; afloat, 45s 6d; August-September, 45s 9d. La Plata, 
atloat, 423 9d; July-August, 43s 6d. Hull, La Plata, spot, 43s; 
August-September, 43s 6d. To the Continent, Calcutta, August- 
September, 45s 6d. La Plata, July-August, 43s. Bombay, August- 
September, 48s 6d. Quantity afloat from the East Indies, inciud- 
ing cable advices, 267,500 qrs, against 292,000 in 1907, and 121,000 


Ordinary brown, naked, / 31 spot 
spot. Jamba, spot, £31. Ravison, naked, 
quiet. Crude, spot, {22 10s 
£20 158s. Refined sweet, (26; 


Sep- 


Singapore, fair, spot, 5d; | in 1906. 
Penang, | 


RAPESEED remains dull. Brown Cawnpore, July-August, old 
terms, 50s 6d. Ferozepore, ditto, 50s od. Yellow Cawnpore, 
July-August, 57s 3d. Yellow Guzerat, ditto, 57s 6d. Quantity afloat 
from the East Indies, per last advices, 5,000 qrs, against 44,000 in 
1907, and 21,000 in 1900. 

COTTONSEED steadily held, but business remained quiet. 
London, Egyptian, spot, {7 17s 6d; August, £7 17s 6d; October, 
£7 3s od; November-January, £7 2s 6d. Hull, spot, £7 153; 
August, £7 15s; October, £7 5s; November-January, /7 per ton. 
Imported into London since January Ist 57,623 tons, against 52,904 
in 1907, and 44,986 in 1906. 

TIMBER.—Teax.—Messrs Denny, Mott, and Dickson's report, 
dated rst inst., states that the landings in the docks in London 
during July consisted of 5 loads of logs and 63 loads of planks and 
scantlings, or a total of 68 loads, as against 2,435 loads for the 
corresponding month of last year. The deliveries into consump 
tion were 304 loads of logs and 145 loadsof planks and scantlings— 
together, 449 loads, against 1,058 loads for July, 1go7. The dock 
stocks at date analyse as follows:—Logs: Barmah and Siam, 2,486 
loads, as against 3,725 loads at the same date last year; Java, 445 
loads, as against 1,192 loads. Planks and Conversions: Burmah 
and Siam, 3,016 loads, as against 1,741 loads at the same date last 


/ 


, year; Java, 485 loads, as against 715 loads at the same date last 


year; total 6,432 loads, as against 7,376 loads at the same date last 
year. The above figures, especially as regards supplies, serve to 


| show the restricted nature of the London teak trade, and a similar 





| 


state of affairs is also prevalent in the other United Kingdom 
The deliveries, although small, are in excess of supplies, 


tocome. Thestocks of Java teak which were so excessive are now 
being gradually reduced, although they are still more than suff- 
cient to meet the limited demand. 





POSTSCRIPT Friday Evening. 

SUGAR.—Home-refined market dull, unaltered. Cane sales 
slow, with prices from 3d to 6d percwt. down. 3,214 bags St 
Lucia partly sold, mid yellow, 15s 6d. 493 bags St Kitts and 1,041 
bags Trinidad bought in. 914 bags St Lucia syrups, low to good 
brown, sold 9s to ros 6d. German granulated opened dull and 
lower, but became steadier. Z.H., ready, sold 115 7gd to 11s 9d; 
first marks, August, 11s 8}d to 1189d; November-December, !1s 3d 
to 118 4d; January-March at 11s 3d to 11s 44d, f.o.b. Beet 
market unsettled, with fair dealings August sold, 10s 1d, ios ofd, 


| ros 13d, and ros 14d; September, ros 03d, ros, 103 14d, and ros1d ; 
METALS. —Copper active and irregular, being dearer until | 3 : P td 





Beautifully Cool and Sweet Smoking. 


Player’s 


Navy Cut 
Tobacco ana Cigarettes 


Sold only in the original Packets and Tins, and may 
be obtained from all Stores and Tobacco Sellers of repute. 
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ee atlas la Rl a i a — s 9 1908. j 
October, 9s 74d, os 7d, and citi N f — ; ys 
October-December, 9s 63d to d ovember, 9s 6d to 9s 6}d; | £139 10s. Copper rather better at first meetin d 
aed anted, ond mi i 93 7§ a; November- December, 9s 64d, session rather dearer, Standard, spot, closed for a 
7 anuar arch, 93 8d to 9s 123 6d, 
gs 103d, 9s 10d, and gs 10d, f.o . e — casi Decent: on ae prompt, £64. Lead’ _ 
$ 4 14 58 oreign, ugust, sold, f/1 i 
COFFEE.—lrazilian receipts to date, 1,385,00) bags, against ber, £13 158; closing, August, buyers, £13 rsd ~~ et Novem- 
est 1907. Public sales proceeded quietly. Costa Rica Ordinary brands, prompt, {19 5s; forward, £19 15s. me ws ame pa 
ne bold colory, 748; peas, 76s 6d. Nicaragua, good bold greenish Cleveland, 51s 2d cash, 503 gd month. 9 158. Iron quiet quarte 
593 to 618 6d. Futures easier. September sold, 263 44d tu 26s 3d | f 
> > . Ap - ; = , 
Dece saber, 26s 10d; March, 27s 9d to 27s 6d; May, 278 od. LONDON MEAT MARKET. Do 
Fey firm, quiet. Old crop, native firsts, July-August, sold oe " pe aoe. De 
{17 286d; new, first half August, £18 2s 61; September bu ore. I aii i ctoensinsesns 2 10, Prime mutt« 8 d | Quarie 
17.158; and Decc er, buyers, | Middling ditto... i Be vscerersesesenenes 
(17 158; and Deccas, 2 to 3, August, sold, f 18, c.f. and i. Prime ditto Se eee 5 9 Middive rssh 3 10 dort 
: , ; DOD boiccccescces ah als ‘i Middling ditte ....°°°°°°*° . 
SHELLAC quiet, steady. T.N., October, sold, 124s; December, | Inferior mutton ............... > 3 6| First ao eee er 43] 
1208 | ee eee 410! Veal, First ...........° °°" 5 6] rane 
Lid a ARMA Te Tiles LR Sem Ae Fe Bog. eo errr 6 4 : 
eu , ‘ ( 
eee Tin at first change rather dearer, and at second LONDON POTATO MARKET. | ' find 
ser dies aa oo ee: Straits cash, finally named, £139, | ppicur 3 Poe Ows. Per C Fa 
‘ onths, sellers, f140. Eng ish ingot: 528 Fs te | BIOMEES «20-020. - 000. s 0d to 3s 34 | Bedford up-to-date ewe i ( 
sceicdlalientidiaaiiinataii . 5 gots, £138 108 to NewEKary Pur.tans .. 3s 3d to 3s 6d | Lincoln fumscmeine. - . va 
Op ens —_———————— ee _ Do 
Co ~ a mt 
| Bs mmercial Times.—Wleeklp Price Current. | 
e@ prices in the followi i i i 
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LONDUN, Faipar. DRUGS—{Con.) a“ s i ll Se oa Tee res A 
dosed Iron r ton—{Con.}—@ Se arnt Pres Ai 
WROOT-perlb » d « 4 Senn SS ' s @ 8 | SILK—-{Con,}— 
ee ae Be Orn httrs is 1g 0 2 Nailrods, | London.. 8 & 8/10/0 Bengal Gonatea ® ° : TAR —Stockhin.p.b 46 00 é 
|} Bermuda......-..-». 16 8 8 Galle, Chinn -’.----. 60 0 0 0 Welsh Porte". 7 ¢ mao Chine Teatl Supe 0 0 0 0 aa ees 
idee aaid 3 apan, percwt.... nom Do Mdisbrof.o.b... 51/3 0/00 | lee... ....+00- 0 0 0 0 TEA—duty 6d 
Seta ii sciieced on 1 9 Reathnpronia ao $4) ROR 4 3 1 2 Come. 3 4] Mk 
per cwt.......... 42 0 65 0 Madras, finger . 37 0 2 0 Hematite, cash. me, 88 | keing 5 Medium to good :: 9 7 } 4 Ree 
» finger ...... i i 00/0 0 0 eoeee 6000 Fine to 2 8 9 | “f 0 
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|| Yermillion,Uhinesepibo 0 9 0 — Foreign, 1907...... 2/0/0 6/00 | Wilts loaf «22... 5 5 os 8 lao ones e 28 2 oe or 06 80 || hes 
| ee 24 6 0 INDIA-RUBBER—Ib | New Zealand...... 6 0 66 0 Jaggery, Cane ...... 86 0 0 Greek .............. oe ee fT bare 
|| QOOHINKAL :..::: 18 111 Para, fine, hard .... 4 5 0 0 French ...... 52 0 62 € Natal Syrups. ....... 00 G6 9 Cigars,dutyé perib 29 ap || uw 
| COTTON INDIGO—per Ib— , ae 8 0 12 6 ptian crystallised 0 0 0 0 | || Otago 
|| @eod Western, c.i.t. 0 44 0 0 Bengal,good red Vio- ae" 73 8 6 Pe sxvednbeits 00 0 9 TURPNTINE,pewt 23 0 0 ¢ | t pede 
" OOALS—Best, perton!1?7 0 0 0 let to fine 36 38 + ula .? £° Java s oat . -N 6 0 0 J gd 
: DBUGS— Mid.ord. Vio.to good 3 2 7% SE asenchenes 7é +6 Cuba Centrifugal... Il 44 C 0 WOOL—En ual pee Be of 240 tb 1 ' Rio de 
Aloes, Fine £.1. owe 20 0 8) 0  Lowtogd. ordinary 2 ¢ 330 Gelician aca 00 0 C Reringp—London— Fleeces 8. Da. Hegadl 341! 6 |! | | Rode 
i} Cape, good to Aue 0 32 0 Madras, Velore, dryleat nom — BICE Rangoon open Pee Yellow Crystala .. 14 7415 C a wet — 71E 8 5 1 pine, 
i Aniseed, China, —" nom eae 10 2 4  chtr, nw crop, pews 726; 8 1 Cubes, No.1 ...... 13 0 0 Kent fleeces .... 7 26 0 | ‘wet 
li Balsam Peru, per ib 6 9 8 O Kurpahgd.midtogd. 2 2 2 6 * 4 Do No.2 ..... lec 00 hD —_ 
F E TEE ccaceinasenl 23 210 Lowtomid....... 08 21 Moulmein sess eeee 0 0 0 G Granulated....... = 18 6 37 ld Boind wethers -. 1010 11 0 || : 
| Barb, Calisaya Nai fat 0 8 1 1 LEATHER—per ib seranate sosee soeee 0:0 00 Crystals, white.... 15 € 16 6 Lalewner 40. 1. 120 8 0 . 
| Bark,Geteowd. Co, O 3 0 6  Bnglish buttekbendsl 2 2 ¢ care 1% 8 1h Pecos .........+.. -225 16 3 © —| 7 ore 
H.ho.renwd. Ca 9 3 ¢ & “nglish buttaRbendsl 2 2 4 aigon ci: Bil...) ¢ S70 | Breacle --o2. 2. 83 Cf | eenectered saad 
| ‘Qamphor, China ....:60 @ 0 0 Dressing Hides 1 Garden Siam........ 7 G 2% 6 Causas>—Dutch. 43 06 ie.—Scoured super > 11} COL 
: | Fearon d gp Ou Rewind Kips s. 0 0 1 ¢ Field Siam.......-.. 35 60 ee 1 a8 |  &@ 
a | Gardamoms, Ceylon) 0 6 3 § Australian Sides:. 0 2 I 0 en ee ne sce: Wb 0 ot Greuy arr to fair 1 1 1 1 Pes 
= Cantharides ..perl> 15 2 0 netean Gites. © 1 0 Re eenececersoece 110 0 0 O French crystals,f.o.b. 12 i 0 C NSW. Booured ov1 1 85 1 64 |} Pr 
; 1h Miheetll.....c-2s000 bos 6 at! Geten Baoclters 0 8 1 $ | BOSEN amer_com, 12 6 0 0 German Granulated 2. 84 11 105 wage OH 10 | | an 
i i} Gum Benjmn. Sun, English Bellies .. 0 6 0 20 — — i 6 oh Scat 2 0” eu Greasy ave 0 8s 0 % | | ni 
i econds, pet ew; $/100 8/00 METALS—B.Copper 2s 8: SAGO—Peari,prewi 1 18 6 15 € GermnCudistine,fob 24 44 24 6 N.Z.—Scoured avr. 1 8 1° | | Ne J 
; a. drops . “a ‘= ; gee. Tough p.ton . 8 . . . eee aa 8 6 9 ¢ BEET—German, fob 10 2 0 C anes: : 5, : 3 j | seo y 
; NEED. sechose seq C _—— Best selected ...... y AC, r cwt~ a Ja coure super. | ' 
P Ipecacuants -.... 4 € 815 Bheots o..eses es 75 09 0 Orange, epee 14) 0.150 9 TALLOW—per cwt. Hieece average .... 0 8 9 , i Mies 
week Si, Gkize oe 2 ee for Dé “>> snineaimie 226 0 0 Second, fair to fine 12 0135 0 Petersburg, YC .. 6 0 0 9 Greasy average.... 0 64 0 . i 428,700 5 
i he eb ee 83 on. pee | . > Garnet AC .......... 12) : ac Australian mutton 22 G 3 6 Natal—Ssoured .. 1 3 1 oil 3345.00 5) 
oe peed dese atte 2. 3 ® aoreedauin _ 7150 8 0 Button,sorts,edtofn:22? C135 0 do beef .. 28 os 0 Greasy average. 0 6s 0 2008214 J, 
in 7 Pepper H.G.H. 11 0 ¢ 0 ae g/t B/10/0 atc mediam .. 9 0110 0 aime ns ven . +9 Orombrede: Gre 1% 1 || Pose 
igd EMD: nacnancacaduve 126 1 Sheets ware O/15/8 9/109 Be —per tb. N jw Sealand fine.. O11 10 |} 37 yor 
BC : (10 Bengal—Surdah, p lb 2¢ 9 | 73 196 
ie Rubrh, Ghinatrtofin 1 3 2 6 Hoops London .. 8:0 6: wr Rt tS ee ere Q92 O8 medium 0 @ ¢ 9 | A 
i « 615  Gossimbusar ...... 100 0 0 Pearl........ per swt. 15 0 20 0 —  coarse.. 0 64 0 SH |} | Saree a 
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Div. Due Name. cl. Pes| 
, red. 1eis.... | oe 6 Pra Am. Dividends fae Closng Due. | Drawings. 





‘Seem Same . ASPRRBNCR SHARES AND STucKS, wite 





Quarter (Consols § 
Do 7S Do for Acct. Sep. 1 ue Name, Prices. . ‘ OrvipgyDs Coxtixesst on Tae PRovirs 
\ap%, red. 1905 .......++++- 81 i May Nv Puror Draw|Norwegian ..3 | 8: a3 | OP RACK SePanats Y 
Do .-| Gy red 08 “8 bay meat Ja & July Cape Con. Ins. 55 645 & Ja Jly., ,,  ,, |Paraguay, 863 46 48. , aARatTs YRAR. 
ae os 7.3% Bas. red. 1908! Oba 1 Lorest00 Feb.& Aug) Do do 35 81, 24Ja. av. » a» [Portuguese .. 3 | 62 63 | resent i —"Gloang | 
Do ++) De hi 1909.18 992 1,076,100 Feb. & AugCeylon Inscbd 4 108 1¢ MarSep .. "| Russian, 18225 | 0€ 10 | ‘mount. Name Priese 
Daly.) Guar. Irish Land 40% | 8S 2p 2880.00 My. & Nov Do Inscribed 3 = May Nv Purchase | Do 8d 8 | 6: a7 | . wa 
dee ieely 33 Local Loans Stk. igia! Set 8 W etre ae entice tase. . = S| ly. Jan. & July) DoCons. RE , 1,500,000 Great Central Pref., 180 4 63 66 
Doct aN ‘WarLoanrd 1810, 89, 6 ten soo Feb. & Aug Maurite {n.1987 4 105 7 Qrtrly. Jen. & July peoatel --$ Pat b) Suis Deus cc ‘Sima 
Apri! Oct. .) “encol. Rly, 1910} byIm. 103 § iste e Sep|Natal 1919.... 4410 6 Qrtrly. Jan. & July; DoIIl...... | 62°86 | 1,866,708Great East., Oon. Pref... 4 102 + 
Oct..| Do Bon 8, 1915) ¢ oe 105 7 eae oe Do Cons. Inse 4 103 7 Qrtrly.) None fixed pote Renies 8 | 77 79 |12'819,520 Gt. Northern Perp oF 4 10310 
Sept.. Egypt. Govt. Gtd .{100 2 2178-800 Ja. | ec Do Inscribed 34 96 93 May August Doj Nic. -Riy.) 4 | 85 87 |(1,925,8¢8 Gt. Western Con. Pref. § 138 4 
| april Oct ‘Greek Guar., 1898, 25 a" "| 86 88 6'113'200 Ja & July Nwfdind. 1941 3) 92 9 JneDee| April, Oct. anscan.3 | 63 70 | %,400,%C! Lanc. & York. Con. Pref. 3 82 38 
Jan. July..| Mauritius 3%, Btock, 1940. 95 97 113,200 Ja. & July wee Pe avenen, Qrtrly. | April, Oct. | Do Bonds... 34, 75 72 | 6,190,315 L., B. & 8. ©. Con. Pref. 5 13: 35 
| May Nov.. Transvaal Govt. 3% Stk. 98 99 9,686,300 Ja. & July) Do Inacrihed 4 i100 2 Feb Au. Pur orDraw Salvador{ Rep | 6,727,365 Lond., Chat. & Dov. Arb. 44 42 €4 
Fa oe ot England Ssckldes 12 ‘Yes0d000 Ap. ict Bok fase $401 2 ApI Oct! a la PocisPromot's| as'96°|8,080%620 London | Preference... ¢) 28 3: 
ank oO nglan ugust auloProvef 5, 9s | ,620 ndon & N. es 1) 32 
pelt Oc. - f 12826200 Mar. ne Do Inscribed 34 984 94 Ja Jly.| April, Oct. |ServianUnfd. 4 | 8C 86 | 8,944,990 London & 8 , > : vou 


Quarter’ India Stock 34%, oes. 1 See : 12500000 
re E ‘Be Stock spre + ieee a ate 266,300 Ja & & July N Zealnd. ioe § 108 F hers Sepnebe Tarkich. 4 | = = Sent sss — titan Pe pe -- oe 
0 Stoc y re S | P t ptember /Turkish | } etropolitan Pref. .... 
pt “pee Papr. 34%, 64-6) 62h Si earyane pero Gt! Do Inec. Stk. ¢ 1064 74) p.Trbte 4 | CC 2| 962/649 Met. District Ex. Pf... oH 


- RB 


“| Do R'pee z 
Jne, Dee. } 9.467.674. Ja. & July) Do do... 34 8 C api Oct, July Obie. ET. 34 9 97 97 | §37,351 Do Assented Ex. Pf. 46 
































9,689,980 Ap. & Oct. Do do 1946 : we 64 Jan Jly| June, Dec. | Do Lu (i 93 92 \55,562,375 Midland P " 
. Pref... 1 
CORPORATION STOCKS. "664000 m & July Quebec 1998 42 Mardep Pur of Draw| Do Taihed ¢ | 824 3), 3850168 North Brit. Con. No.8. ¢* toe 7 
United Kingdom.) i taken & Jnl queensland, 3 ‘SS 6 | Qrtrly. iyr B un Pr Uruguay Bds. 3 e Cp, 422,485 Do E. and G. Pref. .. 44156 19 
Pres A "Free of Btamp | Closng 1913-15. . 101 gash Dunerta Ven ese ela wn 1,091,183 Do a Pret 1892. : its * 
Duty. % Prices. 2:927,900 Ja. & July Do In. 1915 .- ¢ loz Diplo. Debt. 3 | 435 4 '15,381,227 North-Eastern, Pref. “THO 12 
win; ¢9 Metrop. Water Ba. B18 § | 22s ; MMR Te Ee) Bo ae eel § ‘% —eoctona Patazus Asnoany | 3 ESI: Keondon Pret. Con. -. § 113 16 
010, oure 0 ‘ : 
wauesta Merroh, Con. NORE o--ne- SORE Se 2,000,000 Ja. & July Do do 1945 35 94 0) —— | * 963° 000, Riymney r Come. Shee? 
Se Oe oR Ioloae 7s Che eeais Ja. & July Doln. 1922-47 3 874 8 Ju. diy. .. —.._-ArgentineNatl | £172\s80 8 -Rastern Con. Pret * yas 
|| 6993366 London Uounty, 1920 .. Fi T7p £; 700%:700 Ja. & July Sth. Australia, -7 45 46 | 2,640,820 eference *2 § 125 23 
wis 0 epee: ila 3 625 344 1903-1916 .. 4 100 2 Ja. Jly. .. -. Aust.8ilverRt & 99:62 | 2133.27 mR Vale Pref. Stock 4 108 8 
£000,000 Do Cons. Stock ...... 34/102 3 1365,300 Ap. & Oct.) Do 1916...... 4 102 4 AplOct .. «- | DoPaper ..5 94 97) . : A c 
0 Cory, of London Debs. ] 98101 yeas ab soe poles ¢ = : ipl Set “ ‘a Le Ses... § 97 89 & Inpian Rattwars. % 
\ De toc 1 ! 785 93 2'517,800 Ja. & Jul ’ ' * ee ~ i ~ 7 
, y Do do1939 34 98106 | 12 guilders 24 73 75 | 1,600,000|Assam-Bengal ......... 
it Las deb, Stock, 1985 ...... 3 06 10 2,760,100 Ja. & Jaly Do after 1916 3 oe 8s |Mr.8pt.. pavetuntine. 3? #391 | 2780000 Bengal & N West, Lid’ os 
£450,000 Birmingham Corp. 1946. 34100 2 2,151,600 My. & Nov StraitsSett)mt. Qrtrly. .. .. French Rntes3 94 95 400,000! Bengal Dooars, L...... 73 & 
03,670 Blackburn Red. 1bs0 =. 3 | 85 é 3,011,820 M Conv. Bonds 4 i03 4 |Apl Oct .. +» Germnim.Ln3 824 3+ rT Nagpur, L., dtd. 
1,962,5% Bradford, 1945 .......... 34,100 .9'993"750 y.& Nov) Dolns.1937-67 35 99 C Ja. Jly. .. 06 EL eetenstsss 3 81 83 L+a surplus profit 10 2 
1,464,741 Brighton Cor. Red. 1946 34 99101 923,750 Ja. & July Tasmania, 1908 4 100 3 Ja. Jly. .. "> Ttalian Rntes 32 C84 24. 2,900,000! Burm: Limited ........ 10 6 
791.452 Bristol, 1970-60. ....-.... 3 87 a6 29006500 Ja. & July DoIns.1920-40 34 98100 Ja. Jy. .. .. |Prussn. Con. 34 90 92 800,000 Delhi, Um alla and K 149 61 
eae, ee 5) $100 |11000,000 Ja. & July) Dolns.1920-40 4 104 6 |AplOct ..  «- | Do... 3 8183| 800,000 Do Deb. .............. 4 10 2 
1'196-200 Uardiff Stock, 1935... ... | S51C: | 22,595 Mar. & Bep/Trinidad Ins. 4 101 3 | | ores ve se «. U.S. Ln., 19254 (12024) 41 Sit) Restore Bengal A Ann. 9/10 iC 2 
| {'180,000 Croydon Corp. 1940-60" * 3] 86 8 23¢,100 Ap. & Uct.. on Loan stan at J ve ow V Goup Bude. 3 96 os | seatnes! . ae, . W 2%, 
| Oh BP le oun esi rn | ee eet eese Coup Bnds t St 4 : 
eg - 3) 89 27 \3,73%,900 Ap. & Oct.| Do Insc. Stic. 4 1¢2_ 3 | ———— : oe Tre? E Indian Ann, A 193. 86 me i 
|| $67,498 Hastings, 1915-64. - 2222. 3 | 3,982,000 Ap. & Oct. Do Inse. Stk. ‘ 104 6 | | 624,9003 Do Annuity B....... 8/10 234 4 
|| 1,190,016 Huddersfield, 1920-40... 3 | &€ 87 promeaey 3 Eun =. se; 2 - xs . "RAILWAYS. | 4,187,051 Do Def. Aun. Cap. Gta 
, li Corp. Stock........ ‘ “ago a. | 4+ she . prt. 104 
|| Feo Leeda Sei Bak iat 34) 28.00 l¢'cgs.s00 Ja. & July! Do Ins. 1995. Sf 200 | _OBDINARY Smaaus AND BrocES 4 ggs.063,) Do bias D.....-. S27 118 rt 
ce Br gs Maecamse BSN ota #1 Progam Name, —_~(Slmme MRanGoh oNow'bak ad © 
wicester, 1934 .......... st.Ins 4 10% ame. 000) t x 
| Katee Leena 108 fitock : $4 98.0 11,876,000 Ap. & Oct. Do’ doi931 4 ic2 3.) © aoe $000,000] Do Bir Berip Mebe 3; 92 € 
| §060760 Manchester Red., 1941 .. 3°, 62 6C |x 200-000 My & Nov. Do do 1915-36 34 98; % ~ 915,71: Barry Ord. wo Ge 62 11575.000.@. Indian Peninsl. Utd. 
|| $85,820 Newcastle, red., 1936 .... 34) 981(C Mee tee Jus. & Dee Poles .. 2 | a % 1,069,489 Do Pret. Ors ‘Ord. 4% /o 8 3% + 1-20 sur. prit, | 102 ¢ 
| . , , ay 6 aeees 1 ° 
|| 881,643 Nottingham Corp. Stk.. 3°) 89 $1 2,800,000 Ja. & July! Do 1927....:. 3 TO eae etn Ordinary... | e263 | eaeeeg] Bo An. Class A.... 9740 64 2 
|) 1,075,070 Plymouth Red. 1942 .... 3 | 86 88 | on orn BE ences 883 8 13,30:°320 Do Pref. Com. Ord. ......| 6: 64 ieee . 2 - - 608 1 4 0 
Rs foreman Cory. Jeet? & 8° FOREIGN STOCKS, BOND 18%0i,339 Do Det. Gon. Ord. .---.| 21 <1 980,000 Ind. gy sag el 
eee ee ee ee Covroxs P , S, Sc.) 25081025 Do Def. Ord. No.1 22.2:: i. +h earpes pretio | 6 |e 308 
Nia? Svannen Cory Bock <: $4 8G —Divg Datoot mene cuit 7391 | Moe Scinde, P & Del. A. AU SL ici Og 
se iv <i ’ 7 en ndon Or 63 71 : , ; 
| ee Seam “397 5) Die Drawings Name.» Brice! 1480'000 City and Bouth London... $84 3 yO ae a 
ee eee ee neeee a! 9 ol one EY 7 “s* ; a 
We Wignn Corp, red i. § | ot a6 | Qrtrly. Mr, Jo. Sep./Armpine. Loan, |, 242,000 Furness, Con, Ord.“ ee Cece oeneemenn eee a 
erhampton Cor. .. " 93100 lve. div.ne @ tea! Fe - 3 ton aN 6.205270 Glagow & 8.W. Pref. Ord. | Fi * 34 7 & 4 net earnings 1%: 3 
| -2 6, © Def. Ord. ..........6- . 4 
| ran Subiest% Stamp Duty. | JA Siy-Ine: & Dee] DoN.Ot fy S317 78 Great Central Pret. Ord. << 23°21"| “See.00 sth. Puniaby La o-n-> «188 s 
Ea a80 Leeds, Debs, 1947'.-.005 #108, 2 AprOct|Mar. & Sep.) DoTrs.On. 87 8101” 3 } eerie memes dak ae 33,117), $00,000 Do Red. Deb. Stock .. 34 8) 9: 
“ 0 1927 secees 34 92100 MarSep Mar. & Sep.) Do Int. Gold 13-654 Great North of Beotland . . izam's State—Guar. .. 5 109 11 
804,114 Leicester, 1919-44" L. % e and ..| 59 62 | 810,400 Do Mortg Deb 4 930¢C 
|| 485,324, Manchester a - : 13 1 Apr Oct|Jne. & Dec.) | poseri Bas. : 9 7 " ee ore Northern Pref. Con. 824 3 677,600) nae 96 °8 
47,971, Do 1928..... "3 86 83 Qrtrly. Pur orDraw) DoExtrnlLn 34 76 77 ae ah er ee Gon. Ord. ae Hy 606,008 Weat of ndia Pert 5 9. 95 
| 06.147 Sheffield, 1986 reese oe | 89 9 pA | « w (Hly.Gua Guar, Hes ¢ HAA 2,564,385 High hland, Ord. Con. ;..... 36 41 _550,000' Do Dehenture Stock.. 6 100 3 
; o @ . ull , Barnsie ™ on... 4& 2 
CORPORATION BONDs. ji)" Do Law 48s 4 Se ¢4 187521070 Lancashire & Yorks’ Con... 69 90 Oe eee 
(Colonial and Foreign.) ane te ~ 7 vBply & Des Dee 5 014 &: 780 ree ne 15 38 25 | 880,000 —* ys Westa 
—- RE oo : Aproct, Feb, & Aug P. fe Ayres 5 13 3,475,790 Tn tet Oe - 12s ‘ td. lst Mt. mds . a 114 Si 
a * 475, oO GE ventas dues o« ee 
“ Name. % Clowng Qrerly., Brazil u Gold $03'305, Do Con. Rights Gerts.... 83 £4 f9r's00 Bufalo & Bare 39 b. We eae 
@ Prices. > pect (=a) | Loan 1879.. 44 85 £8 11,259,282 Lon. Chatham & Dov. Arb. 1(2 Gx 466,158 Do Bonas, 2nd Mort. EH 
{ dlerandria (C.of) Sterl.4% Bds. | * 1004 ¥ gnomes, 198) | Fo= Loan 4) 85 €7 42/887,174 Lond. & N.-Western, Cons. 153 5+ | 1,104,000 Canada Atlantic 4 9 97 
Auckland (City of}, 1883 ....19 34-8103 5 | prOct; | =| | Do 1888 .... : 86 88 8,007,573 Lond. & 8.-Western, Cons. 125 35 ‘aiiienadion Nesthern 31 
Oct Do . 1,139,900) Canadian Northern 4  9810C 
Bloemfontein(O.of #7, Ina Sik. 1956 28 90 ‘Mar an Bds. '89 4 62 874 5,662,780, Do Pref. Con. Ord. ...... a 0 1'215,800 Canadian Pac. $100 Shs. 34.176 ? 
| Bombay (City), Trust Debs... 1969 99 arBep) | > Dc W.of Minas 5,¢62,780, Do Def. Con. Ord 23 2% 
PR Agres (City of), Bonds --.2* $293 |b aug) (2S) | phallway -- & 92 £4) 1,865,360 Lond. Tilbury, &e,, Cons... te S| Steel Bo hee ees ele e 
Cape Town (0. of}, Ins. Stic... 1983 $7 99 (EP, A98,) | >) | Do 1895 .... 5 | 62 03 | 5,732,062 Metropolitan Cons......... 36: 64 21106403, Do Gousolidated Deb. ¢ les _* 
Cape Town Suburbs, Muneipl. | ay No | Do Funding § C34 34 21640,914 Do Surplus Land Btock.. 67.63 ’§0000 Do Algoma Breh,istMt § 115 17 : 
Waterworks Ins. Stk. .... 1951| 9¢ 36 |MY Nov) Not later | Do 1965 . 324 y 5,25,000 Metropolitan Dist. Ord:.. 115 #5 185/000 Demerara Orig. Stock .- Ne 19 at 
* Christchurch (N.Z ) Dist. Loan 1926)116 : than 1/0/68 | 36,698,630 Midland, Pf. wae. Ord. re 115,000 Do Perpetual Pref.... 7 | &/ 99 
j, Shristn'a(C.of).Ster.Loan,1900 * 106 @ Ja. a7. Pur or Draw —, - i bs % 38,637,287 Do Def. Con. Ord. ...... 900/Grand Trank Pacific Bds 3 83 £5 3 
Stoner siarve| :/eo Gr duiter apes pou a) es eureempeeains om Ree. Bt, Cees) Be Prnganciee 3/8 i 
Seieainct tn «| ct Ja. diy. March Do Gold ie 29 81 31,614,432 North- Sea case ot aia ws @ Tr sae Rapertor .... 4 | 08 05 
{Date (Boro of) Ins. Stk. i9 $1-3 96 97 (4%, 9/9; Bur orDrav De 1892 ....5 | 9 87 2/054;400 N orth London, Cousols. . 129,315 ‘cdienene Coa. Sti, | 272 78 = 
4 ( it London Corp Ins. Stk. 1954 60 62 ae Sa _ areeee pe 196 ei Fi y* ty rf Stafford., ‘oan yp secene eo 3 | igo 000. ae core 3 os ‘= 
amilton (City of), Debs. .... 1934/38 10C Ur orDraw! = 40 Khymney Con. Ord. ...... 16 €8 | 9'530,000' Do 2nd d | 9 a4 Ys 
‘ Johannesburg Mun. I Ja. Jy. Com Jn.1909 Do 1905 /°°:5 | 9: 97, 2,057,390 South-Eastern, Urd. ce 57 Sens’ oesl Ee secenersones 6) ae : 
‘ dhourne & Met. Bd. of Wk 195 3-44) 69 $1 api Oct Pur orDraw Do 1906 -... 44) 82 88 | 3,994,510 Do Pref. Ord.. "D3 87 t 398,000 Do gud Kauip’Bonds's lense 5 
MS Fetes 1921 shes 2 May Nv) September ChineseSilver 3,994,510 Do Def. Ord. veces 282 SE 4.279,375 Do Perp. Dob Stock : 4 a a 
ea (City), bs. i815 20-2 100 2 \JneDec! November | Dodd ln s66 [104 8) ere one 79 8) | 9135,981) Do ode do... 4 ici ‘ 
ira ave , = ~ eee . i 
steer rita ies RE R? ¢ Ams Seieacy Podoifin§ tt of —_Desserens Groce been Poem Segeh Sik 8s i] 
| Hosen = OP 82 % Bterl. Bas. MarSep) January ee inperii ’| %* °4 10,844,291 Caledonian ....... oop Ais 17, 2,500,000 Mashonaland ist Mert. § | 63 67 2 
1} Montreal ra(Clty of) Red. pa. .. | Riwy. Lp. $ 1034 1,833,300 Oardiff................04 3/77 75 | $00,000 Mid of West Aust. Bas. 4 | 9:10! oe 
{ Dos” dre. ~~ oy said ae ‘MarSep January Do Gold ‘08 5 [102.4 ee 35C Glasgow & 8.-West 16 | 600,000 New Brunswick Ist Mt. § 115 i a 
bien v2 ns Stic. 1832104 y lIne Dec 1,267,34: Great Central .... 24 «904,533; Do Consolidated Deb. 4 102 ; 
ork Corp, ne not bfre 914 Danish, 18943 | 85 86 "874,32 l 1 
{ ago pp Harbour B. Con. Bonds 1834 14 Y | “Mr. Sep Pur orDraw Dutch, 1896.3 | 90 92 i 182, 683 Great Rertharn ' se \s2 300'000/Ont. & ~ bee Cap: bee $ 7 5 : 
orthern } uw t. 4 ye 
| ei Con Kg. ith. Ked.. of May Nv in nebt.o/7/12 Raypt Unitd. ¢ 004 <4 12°370,996 Grent Western. ..-..... £6 | "G,007 381 Do erp. Deb. Stock. § 132 33 | 7. 
t Re Water Board, Ins. Stk. 1935 a4 4,42 whee /19,887,749 Lancashire & Yorks .... 2 7 83 | 2,000,000 Rhodesia lst Mort...... § | 76 79 - 
| (ge de Jauctro (Red. Dist. of) © | #6 86 ADI Det so» 18/7/20 Do Ins. St. 3a 88 8 | 5,303,470 London, Brighton, Perp $4 126 26 | ~ a 
on Aneiro (City of) Bonds * | £& 0 [fa Jiy. ar Or Draw Greek,1881 (a) 5 | 484 (4 5,522,670 Lond., Chat., &c., Aru. 44116 19 11,290 atian. S Lawrence Shrs £3,183 ‘6 i 
5 frente Cae of) Debs. 1894..191910C 2 Api Oct) “ " Do Renter(c)4 | Sey 05 39,008,346 Lond. & N.-West ...... 3 89 BL | $41600,000' Minneasolis St Paui.dc. + | 95100 i 
* Weatpc ry iN. Debs. ........ 1929, 60 92 ja Jiy.. = , Do Mnply(b 4 | 3: C isaae, 177 Lond. & 8.-West Cons... 3 88 21 | erence 
rt(N.Z.) Harbour Bd. 192510C 2 Ja Sly) ” " DoRt ae | | wes 3 2.207 ‘575 London, Tilbury, ac. .. $ 1vé tl | Amaaic = Suwanee amp Bor ‘= 
"Re “al t Tne Dec! Z : Gestemale ..4 2¢ is | | 3.60 1,278 Metropolitan -suserenee Sb 90 95 | . : . 2 i= 
coma le by Drawings. a a RY 211,625 Metrepolitan ee ee arenes i3 
a Ja. diy.) ed .. Hungarian 971,240 Midland 24 72 75 | feet sei : 
— aaa GoldRentes 4 | bo Bglee' asa een eae ehh eneeseees 2 ft Name. id ug § ; 
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10,000,000, Do Leased Line 4%, 88 G3 19,500,000/100 Do 4% Deb. Stock |... 105 7 . ‘Lon. & B-Wet., L 189 | 20 73 74| 1 1 | Barker (John) & Co., Lim.. 1h 2 1] 
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oO A 5 eT tk , Rat %, erence 98 4 ® Md 7 
79,267,000 Gent. Pac. ise Mort. 4 194098 100 se 25s Do 6% Debenture Stk. RS u io | De aby Mort. Deb. "1105 g (Stk 100 Gohdshe ee Power, | 86 31 : 
— i wien. 6 1939 110 15 ince 0) Guayaquil 5 $% 26 gp (Sth 100 [Bristol Brewery.” ‘1900. {380 60 ona Deb Stock Red 82 £7 ' 
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Chic. Burl. & Quincy 1949 84 88 100,000 10 Interoceanic of Mexico, stk 100 0 5% Preference ........| 60 68 10 | 10 Henry (A,and BL 1 > : 

1,360,000 Bonds ....... ie 3% 7%, Prefd. Shares .... 12078 10 Distillere, Limited, Shares 1444s 5 5 | seney yenee ae Ree’ be 64 i 
ie ”? au ti, 8 8.1M 5 1921 106 it 1 190-000110¢ Do a, Sci’ 3 3 85 | sth = eS SS aman ees so i 1 \Imperial Tobacco Go., bref 14% ' ; 
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P voer| ** k 100 Ind. Coope & Ov. 44% Deb. | €8 72 Dwellg ,[) 120 23 
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Cleveland Ginn. Be 4 1930 63 9¢ {S548-710'100 Leopoldina, Stock ..... ROM14 10 | 10 |Meux's, Linmited ..;....-....) 12,28 12 18 Teter eTextract of Mest. L 21 43 
8,750,000, De ist Coll trast t 200:000| {0 Manila eS Pret... wae | 16 | athe 4 Deo, Stock, ceil | 3 re | 6 | § Linoleum Manufacturing, L mt 
8,946,000) Mort.-Bonds. . : 197 2 8 - mee ,000) Dos %, “A” Debs, . 82 84 19 19 emanate Breweries, rd. . 7 8 : : Lip pon ene es | iy 
3 a.m Pane Ot oa 1.256,000) nt ‘ie an teense 8 . 4) 4 |New Westminster Brewy. +L Ht 3 1} 1 \fdster cna Co. L, Ord...) § 8 

feu) exican, Lim ‘ 4, @) Do6% Preference ........ a) | ° ‘“" ~ : l 
8.318500 po Imp. Mort. .. é as 94,100 fea oe Eh Seabees | oie Northmptn. Brow ry. 1,Ord) oil 5) mie Pavition, kimited.. is 
35,000,000 rie Prior Lien .... 4 1996 8 ¥2 |2'000,000/100 Do 6% Perp. Deb. Sik. 141 43 | i ng nh RT | 10 | 24 Lond. Prod. Clear. House, L) 34 4 
/ : F 10 10 Showell’s Brewery, L., Ord| 3 1a) ‘ 
fewouree, BO Gem Kien ai: > tego ued ge |MOgeO00}100 Max. “ag 78110 10 eres iB 3 \scklao0 Metron, Detings Assocs | 62 7 |] 
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Cea uth Evert Me  imoim Lamas homens eens htt |b SyAtrembrewenen, Ore.) Hs) 4) Matsea i ere i 
aaa | ¢, (4,612,604) oscow-Jarosiaw,gta.o,99 11) 4) | Po 5 Y Pref.........0-e0es) t s o l 
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$20, 0C0 po Gold ae a 1983. 85 9 Gear. $Z ..0.0- aeons. 79 8 | i 1 Do 6 % Cum. Pref......... 1g! aiait or &. ioe ee | setite 
30,000,002 guises Oi ty - _ - —- Liege % Lat 27 29 “4 10 United States Brewing... | 2 F 10, 6 Soman ont Leafs Limited 34 4 
ener y the Belg ‘0 «° |4tk 100 Watney, Com eic Os F. re, Li} 16! 

4} ist Mort. ...... 3 1950) 72 76 | 133,934) 10 Nit te Railways, Liw 9210 - / 3236] .1. 1 Pears (A. and ears, Le 
£0,000.00C Lake Shore & Mich, 341997, 93 oH 11,098,000) 2° — — sade 5% xcs" 6 | som 100 | Do Deferred G dinary .. 12 16 | 10 10 \ Do Pref : ss rpcecgsssgerer: is'ae 
ee oe os 9} $2000 10 NE. of Uruguay,L.,Ord. 13414 | 118 78 |Rio de Janciro City tmp., Li 4 4 
10,000,000, peter Ga-77777: 1900108 8 | 40,0001 10 Doty, Prefs. se -- ac 314) INSURANCE COMPANIES. | 2 08 lode Janeiro City Imp byt 

,000,000: Do Ter. Gd. ...... 1941 113 1 2,164, 201 | 20 Northern of France 37 ind nia ; ' 1 oO fpeh 5M sul a2 
7.08 ee Louie. & Nash. $ 1930118 23 | 44,597) 20 Opemeatmmrt to Aidin} 05 95 | 32 Div. N is z Gisne| } : alg Low aS Ment. i it 
5,000, Do Ist Mort. D 8. 6 6 28 | 1,726,702 100 Dos 1stDe Stk. .» Red. Shrs % ame. } D Pres. 1} is ad iT. R. ),L L, Ord . ; i + 
5,129,000 pr Gold Trust a 1851 106.1 30 168020 Se een eee De, uy gs F108 | | | 1] 4 Rey Pref: i} 
37,562,000 Do Unitied Gold.. ¢ 194093 2 Gh eae.) fg ag | | 260,000 10/ pa jattenee i Assur. 2 244 1 1 Rotherfiam (J. 18 00.1 he -Ord : i 
#6°600°000 ey ae ini os 48 ni 75,000! 10 ik tee = zict 220,000 f ‘Alin ive & its 10 a4 Ea te ; ; acne Galoe. Ord...... eae { al 
20,511,000F Do Inc. Bonds ... 3 1939 . } 600,000'100 Do 5Y Deb. oer ae *g | 67,000 |Br r. Mar. L 20 | 21h} 6 6, Do Pre nes evesens 36 48 
Se pees, Ran. S Tex. 1B. ¢ as 38,590, 19 Re yal Sardinian ........ 13;1¢4| ‘00,000, 1 Brit. Law Fire, ls 10 24-7418" | 1 | 1 Schweppes, 14.7% , Cum. Ord.) leg 
23,000, 000hy A? aa aa weal — secesens at 60 mien Union 10 115416 | +9 | 49 Short’s Pref. Ord. meet 75 Se 

: Prior Li 44 19261101 3 1 OO Pia censcpsovecs ss 34144) 190000 8 |Kmployers’ Liab. 10 2) 9 %| 19 {10 Do Def. Ord. ......sce-. | 89 
96,006,001 pe vat EAD => ee ih, 859,900) . -|Revel Trene- Bites lst 7 | 10,000 iy Equity & Law .. 100; 6/22 23] 1 | 1 giaters, La... ..--.---eeeeees| atte 
85,.000,00( N.Y.Cent G. Db Orts 34 1997| 94 36 | 231,¢0¢|100 galwador Prior bn, Db.8 98 101 | 368.836 . Gu. AceFire& Life we, al a in 6 8 Spencer, Turner, and sro oe 

0) Do ollnt, Gd Bas. 34 1908) 83 £5 [s,4auraut 100, Do Mort. Debs. 6% ...-| 82 88) 250000 :0 Guardian..-.-... 10 storie! 8) 8 gop qoltere nt, Limited.”..| 9.10 
90,578,00. Do 1908) 85 88 | 100. "Do bh, Debentare Bik 2 67,000 29 Indemnity Mar. 16 3) 9:10) 1 1 Sweetmeat Aut. Delivery L ai 
20,000,00 'N.Y., Ont., & Westra. 760,000'100| | Do 64, Debenture Gtk. 12% °,| 100,000 10 Law Guarantee | {| 49/18 Telegraph Const., &c., L....| 3: 33 

oe itefund Mort... 4 1992| 92 96 | Ro So}eouth Austrian, .,., ae a Al Trust & Accdnt 10 1) 4)". | .. Under ound Klee Rly of Lon 4 
7,283,000 Norfolk&W.Gen Mt 6 1931/127 31 | ‘682,13: 20 Do 1871 (Series wel 16/ Law Life........ 20 20):942C4) 19 | 10 United A ikali, L., Pref 13 
40,400,50¢ Do jet Con. Mort. 4 1996101 3 (4, 
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21522600¢ x Pas a North. 4 (190 7-21/93 :C. | 160,000 5 Taltal, L., Ordinar S| 20,000 17/6ps Legal & Gen. L 50 816 17 \aek 300 ec Irred. B. Deb. ....| 
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102415500 N. Pac. Prior idea . 1997108 6 |¢,603,120 100 United of the ‘Hevana| 75 77 | 45,6401 Liv., Lon., Globe St. 2/1444) 1910 Water ow&Sons, L., De 2 
$6,060.00 Do Gen. Lien .... 3 2067) 75 75 |) 14g5'900 toy oe yoneol.Ier Db.Btk 87 icé 11 |, 30862 a0 London sadn shale 25 1244s 3/10 10 Do Pref. Ord. st iaol sd 
17,745,00 Oregn. & Cal. 1 Mort. 1,000,000. Wstn. of Buenos Ayres 105,656 n., & Lanc. F. 25 24/21422;) 19 10 Do 34%, Cum. Pre lee 
Bonds ............ 5 1927105 7 | Mort. Bonds 5% “tlh 13 | 20,000, 15 Lon. & Lanc. L 10 2 | 798 | 1. 1 Weldon’s, Limited... | Re 
9,900,00 Pen Gold Bas 44 1913 103 6 | 1,000 '40/ ps, Marine.......... 2 445657) 1. 1 Do 5% Cum. Pref. ' iad 18 1b 
2,660,00 Pen. Con. Eq. Trust 4 1914|:7 Laie — —_ —_-_—_————— | 60,000 Merchants’ M. L. 10 24) 3 34) 1 | 1 Welford and Sons, Li i e 
2,714,00 Do Cons. ‘ort. .. © 1943 103 | } 10,000 | 35/6ps N. Brit. & Mercl. 25' 6. |33939 1 1 Welsbach Egonmceneens | fi 
19,467,000 Pennayl. Co. Ist. Mt. 441921 05 8 BANKS AND DISCOUNT COS, | 3,000 37> Northern ........ 100 1083.85! 1! 1” po um. Pref. sd 
11,996,000 Do GirardT rst. G. 1916, 92 96 | 11,000, & shakey |S Fire 100 12/135 i¢) R 
8,565,00 Phil. & Read. Ext. 4 1947/1600 § | - orn i re — Emp. 0 58182 ELEC. LIGHTING & — 
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, Mort cific latina 5 2000 105 10 | 20,000, 7B ofB.N. America’ 50 | 50 72 76 | INVESTMENT. 
100000000 Calon Part Bde. « roer ios 6 | 29% 19 i Botbrit.W.Afres 10/4 4 CANALS AND DOCKS ee 
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eee 50,000, 84/Bk.of Roumania 6) 6 : 9 |3tk 100 Birmingham Canal ........ 168 i1 | 25 24 British & Austn. T. & + os 
Seamen Ba ja0u,00¢ 15 Barclay and Oo. 20/| 8 00 100 Grand nngham Ce Canal...... 6688 | 1 1 British South Africa.. ¢0 93 
ORBIGN ILWaYs. | £3,000! 1l Brit.of 8.America 20 10 site 0 - 7 & India Docks, Pf.Ord 100 1 | .. | .. | Do $% Mort. Debs. Red. . * 94 28 
Pra . ; ae 8 \CanadnBk of Com $50 $50 16 17 | 3tk 1 Do Def. Ord. 73438; i (“1 Canada Company ....--.->- "a 60 
‘he _ Name. ospg 187,000 18 ‘Gap. & Counties. 60 |10 33 39 |3tk 100 Dos WAN Bree ee esees 102° 4 |Stk 106 Debenture Corporation, L.. 55 
O. 1 Be! "____| Prices |'60,000| 14 (Chartd. of India, mi a0 ti . jes 190 Do 4 ..B “Dew nniereky 101 3 |Stk 100 | Do Pret a seoseesserses ot 
us na) | 2 Miccccseeaes 84 87} 10 10 Hudson's Bay ......------+ ‘ 
1,650,000 100 Anto(Chili\& Boliv Df Ord a4 £7 '100,000 6 Colonial... =| 4 54 Stk 100, Do3 wR" ialandiensei t3 85 "h ts International Financial, L Ary 
1,000,000 100 Do Debenture 4%... $40,000) § (Ger. Bk of on.,L 10 | 10 1115" 3k 100 | Do 3 "0" Dede .2222. 83 6/18 3 Land & Mort. of Kgeypt, L 4%), 
1'312,500 100 Argntne. G. Wt. Ord. Stk. 103 11 120,000 £: Hong Kng.&Shan 284 28472479: 10 10 'Mancn. Ship Canal, Pref... 14 1a) 10 2 [Law Debenture Corptn., Lb 5* ot 
1,312,500 100) 5% Cum. Pref. Stock 115 2 500,000! 8 Imperl. Uttoman 20 | 10 17418 | Sek 100 Millwall Dock ....... ...... a oI 1 N. Zealand Trust > Loan, L 143 48 3 
1,675,517 100, Do “A Deb. Stock ....) 104 | 99,800 Sips fomperi. of Persia 64 6) 5 54 .3tk 100 Do Preference, 44% ...... 44 |Stk 100 ‘Peel River Land, &c, L.... + &% 9 4 
1,700,000 100, Do 2nd Deb. Stock...) 97 98 65,102) 6 Tonian Bank .... 5 | 5 4} £4/3tk 100 Regent's Canal an boat : ta 46 |Stk 100 Peruvian tt dabei syste a 
1,350,000 100 Bahia BI'nca& N.W.Guar 83 85 £21,450, 18h Lioyds Kank, L.. 50 | 8 314312/20 | 20 Suez Canal Shares..... -175 78 (Btk 100 Du4/ wref. —....eeeeees | gare? ag 
292,740, 1) Bolivar 5% Pref. ..... +++) @ 100,000 15 Lon. & Braziln. L 20 | 10 233244 Sth 100 Surrey Com, Dock Ord. |... 96 92|.. ..' 06% Debs. Red. . ; 
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TELEGRAPHS, TELEPHONES 








Sloan ; loan, 

Pd. Name Prices Shr Pd. Name. ‘Prices wr Pa. Name. Pe Shr Pd. Name. Sans 

Sella . rices. 

a ee Loan, &c., 62 bo = Rallway Investment, Pref... a 6, Fe s Peesand Pabsen't dot 1} 7 = Gage hmerionn, Deferred.. if§:f4 

$ § DoBShares........... fb ee 8 | 8 Railway Share ‘Prat, te, A 3733 § Pearson and Knowles -.... “Eh Sb 10 10 De i0y Preference,” 2277. ot 63 
Stk 100 Scott. Ame “can Invest. .Pric9 102 Stk/100 Do B 74% , Preference......13126 § §| Do6% Cum. Pref. A ..... € 6¢ & 5 Direct Spanish, 10% Pref... 8 $" 
otk 100 Scottish Aus.. Invest., L. .. 67 €2 Stk/100 R. Plate Trust, L., Pref..... 93 102 e; § Rhymney Iron, Limited.:-: 2 24 20 20 Direct U.S. Cable, L........ 234239 | 

Bek 1} oS do” Yeon... SLE 100 |Beot. Invest. trast, la, Pri. ¢ 10: 1) 10 south Metton Coal, i227 | 3 ee ae whe tat Pecleenia. "| tan 

0 { erred .............., 66 71; 4¥ 40 South Metton Coal, L....... 18 1 do 342 ‘ 

2 South Australian ......... $568 2| 1 (Stock Conversion .......-”. 6671 “1 1 |Viekers, Sons & Co. L., Ord 14th 10. 10 Easterh a * foes! 

10 1 Trust & Agcy. of Austr, L 4 9 100 100 Submarine Cables Trust Crt. 127 11) Do$% Preference Stock... 1 14 10 10 Great Northern of Cop'h'g'n 272: 
Wt Oe Picea at Gemede, of O10? |-8,8 Both Auer. Invest) MINES ek 1 Megioearoege, Limiten O86 58 
8 .. 4 eee 1 : : * } Stock Markete’ >t& 100 Nat ae elepho: 

i et Do We oan pareainneyy as Stk '100 | Do Deferred ..22022202021. 0 0 fe ne ee on en ae 19 10 | Do 6, Cum. pe Preto ieee’ 
ee Van Diemen’s Land ...... . 3639 GAS SHIPPING. (0 00 Router's, Limited vateseeees ‘Ta ed 

. 7 20 16 ty Steam Ship Rautewne 2 13 a a West © onat of America, L.. 144 

ee _ 2, eee 18 t 172143 

FINANCIAL—TRUSTS, 10 19 Alliance & Dub. max. 10%.. 1920. 124 124 Amazon aun Navigation #4 ee nee ono: — 

memes | Gals 1s Pennies Condes sone ‘6 a = = eee Steam Shipping, L 12213, TRAMWAYS AND OMNIBUS. 

. Pins caansnnvensmanarenete § j 46" em f ‘ | 
atk 100 Altense spree pref. 11 S 20 20 British Gas Light .......... 4142) 3/1 Parncen. Withy, and Co. sae ok am aepe ppatns - as Pi act 
Stk 100 Ss a . "tie ca 10 10 Buenos Agee (New), L .... 1L 114 74 74 General Steam Navigation. 4254 1 1 Bath Electri . Pret. Ord =! ; 
oy Army & Navy Luvet., L. Pr. 10 “5 | Btk 100 Commercial ¢ 7 Cap. Stk ../106 11 | 8 Do 6% Preference _.. 748 1010 Bomb'yElecSup&Tms6>¢.Pf 10°10, 
Be ee De Deferred ... 1:6 19 Stk 100 pede Det ess yanaey 18} $3 | 10 | 10 Leviand (Fredk.) and Co., 1 Stk 109 Do 4y/, Deb. Stock Red. .. 34.96" 

ee ee ee eeesees c i Cd yO ted. . 3 ° 
Stk 100 Bankers) Lavest. Trust, Prf. te é 10 | 10 ‘Ruropean, Limited ......" 22:24 g| 5s ena sii 23 3 19 10 ar Blectric Traction “4 ea 
aie OD British Invest. ‘rst Bret..153 15 | gre 109 OM Hight & Coke Ord..-... £9100 § | 8 New Zealand Shippi 7 5 § Calcutta, Limited -.c.0000) $4 
- 4 = be 178 78 stk 100 Do sf Maximum........ 87 99 Stk! 10 Orient Steam ie - 6'§ 5 City of Birmingham... _... 44 a 
ort i00 Foreign, Amer. & Gen. Prt. 11: 1¢ | git 440 Hong Kong and China...... ia Stk 100 Peninsular & Oriental, Pref. 12: 24 = § 5 City of Buenos A res, L.... £8 5% 
SE oe eterna ica iss BEIGE OS | ach 108 MAINS Mediterranens, U:") 44° Stk 100 Royal Mail Siena ----"-"--"8L 64 10 10 Dosh Peta cen ruis 
oie eg. OC Sar. Seek. Lay 134 $ Stk 100 Oriental, Limited ....1.02. 4043 § Shaw,Savill&atbion, BOrd 4g r4! + tenon Wineese Maanamage | yi 
: 100 Gen. & Com. Invest, L., Pf ius 9 ttoman, Limited.......... | 6 6% 10 10 Union- Costlelialithcomehip e 8 sth 100 London General Omnibus... 39 ¢4 
it 100 Do Deferred 0) 2 gl? 10 San Paulo, Limited ........ | 13414 10 | 10 Do 44% Cum. Pref. 6 London Road Car, L 1412 
etx tM) Govmnts. Btk Invest., L., Pf 9 102 = . ee Ord.. me 2, 1 1 Union Steam Ship of N.Z. 18 rf 10 10 London United 5% Cam: Prt. + 74 
er Io) Guardian Lnvesi., Pref, Ly. 98 10% TEA, COFFEE, AND RUBBER. “i "{} provincial, Limited...) #8. 
Stk 100 IndustrialandGen. Ordinary 122 26 COAL, IRON, AND STEEL. 1 | 15/ Anglo-Malay Rubber ...... 3a 22.10 10 Do6% Cum. Pref. ........ 94103 
oe ee iene Pret. Corp. Te et 2 S | 11 grmaron Be WS Oe te | 8 British Todis ‘Pea Goo a: WATERWORKS. _ 

ves rs 7) r Yes o &. le Pe a nadia Lea, li........- ‘ oe ~ 7 
Stk 100 "Do Deferred — adbetaned 2£9 63 1, 1 Babcock & Wilcox, L, Ord.. Sif 1} 1 Chargola Tea Association, L> 1414, 5) 5 Alexandria, Limited ...... 11912 
Stk 100 Mercantile Inv. & Gen...... 103 6 1 1 Baldwin's 54% Cum. Pref.... Ire 1) 1 Game, POGE cccccces 26 '4 20. 20 Antwerp, Limited.......... Malis | 
Stk 100 _ Do Deferred Stock....... ... 87.92 | 10 10 Bell Bros, 6% Cum. Pref .. 123:5 | 10 | 1¢ Cons. Tea and Lands ...... 34.4 13/13 City of St. Petersburg, L.... 94 O8 | 
Stk 100 ae vost, a Sec. 4% ae : a 5 etal Vaughan & Co., L x f 5 | 2 utzetes Ten, Limited... . eee . = Getue vey. —— “a AEH ' 

iD: astosssirs DORE BF Wis, Weeeicsdscconscsssrcaecess IEE. cenevacescesedec : 10 Cons. of Rosario, Limited. . 124 

Stk 100 Do4%B do _ ........ 677 1 | 15 Brown (John), & Co.,L ....) 1 ‘ts 10 | 10 Doom Dooma ............ * i*gisa 10 10 E. Surre “y “Be (max rn? 2: 26 i?” 

Sts 168 Menlaipe” re. L., Pref... 79 ao " A Consets oa ey 4 7 3 3 Fapire ot mae Ceylon .. a = 2 Spaberiey, ee. - al 2 z! 

Stk 1 EE wiecekscsimnds ? tbbw Vale Steel, Iron, &c., 1 okai (Assam) Tea, L ...... z ontevideo Shares ........ 34 4 

Stk 100 Omnium Investment, Pref. en 109 Stk 100 Hornsby (Richd., & 1 . $395  1/ 1 Jorehaut Tea, Limited .... 144}# Stk 100 Do Ist Neb. 5% oad ibe" 6 
2 10 Railway Deb. Trust, aa. 74 +1); 1 Howard and Bullough, 182, 10 | 10 Lanka Plantatiors, L ...... 4, 5 Stk 10) S. Essex, 1861 (10 9 % max.) «. 290 20° | 

| 0010 Do5S% Debs., red. at 10pm 107 10 624 624 Nan‘y lo & B'aina pigs 7.73 | 8! 8 Lebong Tea, Limted ...... 1012 16 10 Tarapaca, Limited.. eo! BS 
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BANKING CORPORATION, 


Notice is hereby given that the SHARE TRANS- 


|} FER BOOKS of this Corporation will be CLOSED 
| from theftht 
| for dividend p 


) the 22nd instant, both days inclusive, 
rposes. 
A. M. TOWNSEND 
cC.8. ADDIS 
31 Lombard street, E.C., 

Ist August, 1908, 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


Managers. 


| COMPANY PROSPECTUSES AND ISSUES OF 


| 
| 
| 
| 
| 
| 
' 


STOCK, 
Ww hole Page 20 0 0 
Half-Page é 1010 0 
FINANC IAL & GEN ERAL 
Whole Pag re ee 14 14 
Half-Page 710 
Quarter-Page 315 


Per Inch (Single Column) me 9 
Company Meetings, per Column 5 5 


ADVERTISEMENTS IN SINGLE COLUMN, 


ooooo 


Company Prospectuses and 

Issues of Stock Per Line 1 3 
Financial and General 99 1 0 
Banks and Insurance (terms of 

business) we 0 9 


§ 
pecial Trade and Auction rates can be had on 
application. 


| 4 Discount is allowed on Advertisements ordered for six 


| 


| 


or more ines rtions, 


OFFICES :— 


ne HOUSE, ARUNDEL STREET, STRAND, 


COMPANY’ 3 INDIA, 
CHINA, AUSTRALIAN 


P &O. 


| MAIL SERVICES. 


FREQUENT SAIL- 


& QO, INGS to GIBRALTAR, 


MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 


| STRAITS, CHINA, JAPAN, AUSTRALIA, TAS8- 


MANIA and NEW ZEALAND. 


P. & 0. CHEAP RETURN 

TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhal! street, 
E.C., or Northumberland avenue, W.C., London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 


ae —Continued. 


FAST and LUXURIOUS 
@ TRAVEL by Norddeutscher 
Lioyd Services from South 
ampton. ToNEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. T'win-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong. 
Shanghai, and Japan ports. To AUSTRALIA 
Every 28 days. To ALEXANDRIA from MAR- 
SEILLES, calling at Naples. Weekly Service to 
the Levant. Weekly Service from Constanza to 
Alexandria by Royal Roumanian Line steamers, 
Tickets by all the N.D.L. Services to the Mediter- 
ranean can be included in the Rundreise Tickets 
issued by the Continental Railways. — Apply to 
Keller, Wallis & Co.,2 King William street, E.C, ; 


26 and 27 Cockspur street, 8.W. 


F. GREEN & CO, ef 


Managers { ANDERSON, ANDERSON & CO 
Head Offices: Fencuurcn AVENVE, LONDON, 
For passage apply to the latter firm at 5 Fen 
church avenue, +, or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 











THE STOCK EXCHANGE 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shal! 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C. 











THE 
Es 


YOST 





TYPEWRITER 


NO RIBBON, NO COMPLICATIONS. LIGHT TOUCH. QUIET AND CONVENIENT. DOES BEAUTIFULLY CLEAR-CUT WORK. 
The “ STOCK FXCHANGE YOST" writes all fractions c'early and distinctly, and is specially designed to meet the requirements of 


BANKERS, 


STOCKBROKERS, 
PARTICULARS POST FREE. 


FINANCIERS, 


&c. 


THE YOST TYPEWRITER co., Ltd. 


Head Office: 50, HOLBORN VIADUCT, LONDON, E.C. 


Branches in all large centres. 
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‘Banks, ie. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








CAPITAL. ssecee 1 ,000,000. 
SURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
— favourable terms. Collections mede and re- 

mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Banxers—The London City and Midland 

Bank (Limited). 


~ ANCLO-CALIFORNIAN BANK, , LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Aquat at New York, J. and W. Seligman and Co. 
Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and ts Letters of 
redit. J. H, SIMON, os 








“LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C 

ee as £1 :276,747 10 0 
DE cnewabesvonn pesdeeespnensceses 548,015 0 0 
Uncalled, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 

RemitTrances made by Case to Australia. 

Drarts, Lerrers or Crepir and CincuLak Notes 
issued upon Branches and Agents. 

Britis or Excuanoe on Australia NEGOTIATED or 
sent for Collection. 

Deposits received for two years at 4 per cent. 
per annum, and banking business of every descrip- 
tion conducted with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpow Orrice—64 Old Broad street. 





Paid-up Capital. ...........cceeeeeeeeeess £2,500,000 
SGD BEE wn ccns.000o0se se0sceeesenee 1,£60,000 
Reserve Liability of Proprietors ........ 2,500,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on os ation; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £185,656. 

Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. 8irGEO. DRUMMOND, K.C.M.G, 
Read Office and Board of Directors: MONTREAL, 
Vice-Pres. & Gen, Manager: E.8. CLOUSTON, Esq. 

London Office: ; 
46 & 47 Threadneedle street, B.C. 
. ion Right Hon. LORD STRATHCONA 
Committee AND MOUNT ROYAL, G.C.M.G.,, 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents ot the Government of 
the Dominion of Canada. 
FREDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in South 
Africa, 


“Heap Orrice: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency : 1 Schieusenbracke. 
New York Agency: 40 Wall street, 
150 Branches i in South Africa, 
Subscribed Capital _ 


os 194,1 
Paid-up Capital .. oe £1'580/525 
Reserve Fund £1,900,000 


Boarp oF Direcrors: 
W. R. Arbuthnot, Jn., ‘Hon. Sir Charles W. 
A, J Fremantle, K.C.B, 
8i vid M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. E. Brodie Hoare, Esq. 
Robert EB. Dickinson, Esq. Rt. Hon. Lord Welby, 
G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape a Natal, Oran ‘River Colony, 
Transvaal, Rhodesia, British Centra Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager, 








THE ECONOMIST. 


| THE NATIONAL BANK OF SCOTLAND, | 


LIMITED. | 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE 


HEAD OFFICE 


um 


THOMAS HECTOR SMITH, General Manager. 


LONDON orricE— 37 " Micholas Lane, t Lombard street, E.c. 


J. 8. COCKBURN, Manager. 


HONG KONG & SHANGHAI BANKING | 
CORPORATION. 


Capital,all paidup . ° ae ++ @15,000,000 
Rawes ‘Tous 
STERLING RESERVE HELD IN LONDON AT 
Excuance of 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 





Silver Reserve .. ee es 
$28,500,000 


Reserve Liability of Proprietors - $15,000,000 
Court or DirecTors = Heap Orrice in Hone 
ONG. 
Lonpon CoMMITTEE. 
Bir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June th and December 31st. 

A. M. TOWNSEND, | Managers in 
C. 8. ADDIS, f London. 
J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 
LONDON AGENCY: 


BANCO DE CHILE. opened lst July, 1907. 


14 BISHOPSGATE STREET eee EC, 
Paid up Capital ee oe $30,000,000 , 
Reserve Fund . 15,067,063 i 
Reserve Liability of Shareholders 30,000,000 , 

Heap Orrices: Santiago and Valparaiso. 
Branches in al) parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager. Percy C. West, Sub- Manager 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
olony) 
London Office: Circus Place, London Wall, E.C, 


Subscribed and fully paid- -up Capital wr 100,000, 
With power toincrease to - - 4,000,000. 

Reserve Funa - : : 140,000. 

Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on > 

. C, REYNOLDS, Manager. 








THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £590,000 


BRANCHES—Alexandria, | Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of ee | 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 
annum. 

No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ................ £1,078,.875 0 0 
oo eae 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
PE pestccenscronntcasene 151,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


— Negotiated or forwarded for Collec- 
n. 
and Ex e Business of every 


description transacted with Australia. 
J. PATERSON, Manager. 


Paid-up, £1,000,000. 


[A ugust 8, 1908. 


£900,000. 


{—EDINBURGH. 
GEORGE B. HART, Secretary. 


J. FERGUSON, Assistant Manager, 





ESTABLISHED nati 
SOUTHAMPTON BUILDINGS, HIGH HOLEORN, w.c 


2+ PER CENT. INTEREST 
allo ved on Deposit Accounts, 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted, 
ALMANACK with oe r. Ravensen POST FREE. 


esninennercoonancalis See 
BANQUE RUSSO- -CHINOISE, 
Capital .. .. os .. { 


Russo-Chinese B 
nai 15,000,000 
Do, invested by tne Imperial 


Sh. Tiiels 2,000,000 
Chinese Government: K Tiiels 5,000,000 
Reserve Funds .. --  Roubles9 240,000 
Heap Orrice: 8ST. PETERSBURG, 
Branches and Agencies— 


BIRKBECK GK BANK 





Askhabad Khabarovsk Ourga 
Barnaoul Khokand Paris 

Batoum Kiachta Peking 

Biisk Kouantchendze Samarkand 
Blagovestchensk Kouldja San Franciseo 
Boukbara Krasnoiarsk Sémipalatinsk 
Calcutta London Shanghai 
Chefoo Marguelan Stretensk 
Colombo Moscow Tachkent 
Hailar Newchwang Tchita 
Hankow New York Tchougoutchak 
Harbin Nicolaieffsk Tientsin 

Hong Kong o/Amoor  Tsitsikar 
Irkoutsk Nicolsk- Verchnéondinsk 
Kachgar Oussourisk Viadivostock 
Kalgan Novo- Werny 
Karachi Nicolaieffsk Yokohama 


London Branch: 41 Threadneedle street, E.C, 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. 
London Bankers: Messrs Glyn, Mills, Currie & Co, 
BOARD OF DIRECTORS, 
President, Prince Hespere Oukhtomsky. 
Directors: A. Poutiloff, kd. Noetzlin, J, Hottinguer 
M, Verstraete. A. Wischnégradski, 8. Solsky, 
V. test, G. Raindre, A. Wentzel. 


BANCO ALEMAN TRANSATLANTICO. 


Deutsche Ueberseeische Bank.) 
subscribed capital .. M.20,000,000 (£1,000,000.) 
Paid-up capital... «+ M.17,600.000  (£880,000.) 
Reserve Fund .. M.3,376,318 (£168,816.) 

Heap Orrick: BERLIN. 
BRANCHES: 

ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso, 

PERU: Aceaniate oe Lima and Trujillo. 

URUGUAY ntevideo, 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon Agents: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 

4 Genego Ea Yard,  Lambasd street, Lenten, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 





Heap OF OrrFicEe 
17 BISHOPSGATE 8ST, WITHIN, LONDON, E.©, 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, ‘Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda). 
SUBSCRIBED CAPITAL .......-00+- £1,600,000 
ParD-UP CaPiPAab...cccccccccccccce 800, 
ResBnve FMD ....cccccccocccece 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Easters 
banking business. 

The Bank receives deposits for Axed periods, not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent, per annum, 


” ” ” 
Current accounts are opened. ‘and, rovided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 pe 
cent, per annum, 


Uncalled, £4,000,000. || 
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| Banks a &c.—Continued. 





THE UNION BANK OF ap, FISK & ROBINSON | 


! 
} 
| Established 1837. 
| 
| 


| Incorporated 1880. BANKERS 

] THE te | Ciieed “Geiies 

K, Reserve Liability of Proprietors 3,000,000 

Sa eR eee eee ne cmos: 71 Gemim, xenaen, 22. | 


Government Bonds 


and other 


Investment Securities 


LIMITED. 


(REGISTERED IN JAPAN.) 
EsTABLISHED 1880, 





LETTERS of CREDIT and BILLS are granted | 
on the Bank’s Branches throughout the Australian | 
States and New Zealand. | 

TELEGRAPHIC REMITTANCES are also made, | 


} 





¥ a -- Yen 24,000,000 BILLS are purchased or sent for collection. 
1 Capital Paid up . 24, DEPOSITS are received for fixed periods on terms 
i Reserve Fund .. oe ” 14,600,000 which may be ascertained on application. 
MEMBERS NEW YORK STOCK EXCHANGE 
me ———$ | 
Head Office .. _* YOKOHAMA, HE BANK OF AUSTRALASIA. 35 Cedar St 28 State St 135 Adams St 
1 Branches and Agencies at— ee i Chatee | eee BOSTON CHICACO 


(Incorporated by Royal Charter, 1835), 


Hong Kong Peking 4 Threadneedle street, London. 


 antang-Hsien 


| 
Kobe Ryoj | 
| Bombay 0 yojun en rycen si cae 
‘| Changchun Liao Yang (Port Arthur) | = paid-up Capital.................- £1,600,000 | 
| Chefoo Lyons Ban Francisco | —Reserve Pund ... 1,470,000 | 
Reserve Liability of Proprietors 
Dairen (Dalny) Nagasaki Shanghai under the Charter .......... 1,600,000 N Ww HARRIS & C0 
| Fengtien(Mukden Newchwang Tiebling pave | s s 
| Hankow New York Tientsin Letters of Credit and Drafts issued on any of | BANKERS 
Honolulu Osaka Tokyo the meaennee ae s —— eae Pine Street, Corner William 
aam= | Australia and New Zealand, Bills negotiated or 
i f Necti Bil! | sent for collection, Telegraphic Transfers made, NEW YORK 
The Bark buys and receives for collection . Deposits received in London for one year at 3 per | (Cable Address SABA NEW YORK) 


of Exchange, issues Drafts and Telegraphic Trans- 


cent., for two years and upwards at 34 per cent. 
| 


, 35 Federal Street, BOSTON 
hk. W. JEANS, Manager. 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municipal- 


fers and Letters of Credit on above places and 
| elsewhere, and transacts General Banking Business, 
| Deposits received for fixed periods at rates to be 


| 





AC q care 
_cbiained on application. NATIONAL BANK OF NEW ZEALAND, | letters “of credit. and. deal” in | 
| London Office: 120 Bishopsgate street Within, B.C, LIMITED. BONDS FOR INVESTMENT i 
| | T. 5. NISHIMAKI, Manager, Heap Orrce—LOMDON. | List on Application 
a ee | Srocemmas Carivan . —s | Caleage Correspondent 
THE WESTERN =| ikiseerio  : :  Biom | HARRIS TRUST & SAVINGS BANK 


Deposits received for 1, 2, or 3 years at 4 per 
cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 





RALIAN BANK. 


Established 1841. 


‘AUST 7 = 
CHARTERED BANK OF 





| Authorised Capital .. £250,000 0 0 *eNtforcollection. i 

| (25,000 Shares of £10 each) | H. FRESHWATER, . ro 
paid-up Capital... .. £175,000 0 oO. o Secretary and London Manager. INDIA, AUSTRALIA & CHINA, 
on nat £10 each) cana a os | 15 Moorgate street, London, E.C. Hatton court, Threadneedle street, London. 
‘Reserved Profits |. £17,879 0 0 by B 


7 o 

Reserve Liability of Sharehoiders, 
£175,000. 
The Bank undertakes Banking and Exchange 
Business of every description connected with 
|| Western Australia. 
London Agency : 11, LEADENHALL ST., E.C. 
(The Bank of Adelaide). 


Reserve Fund, £1,525,000. 


RITISH TRUST CORPORATION ,Ltd., 


Capital, £1,200,000. 
BLOMFIELD HOUSE, LONDON WALL, E.C. 3 


iY 


' 
| 
| Specially prepared list of 


Court of Directors. 
Sir Henry Stewart Cunningham, K.C.1.E, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
The Right Hon. Lord George Hamilton, G.C.S.1. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner. 
Lewis Alexander Wallace, Esq. 
Managers, Caleb Lewis and T. H. Whitehead. i 
Sub.-Manager, T. Fraser. ! 
Agencies and Branches. 


GOVERNMENT AND OTHER INVESTMENTS, 


| Incorporated by Royal Charter. 
; | 
Yielding 3 to 6 per cent., 





|THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, | aS he Gl) Wen : 
The London and River 


| sent to applicants mentioning this paper. 


T. W. LACEY, Secretary. 


Capital Authorised ..........+. £1,500,000 Bangkok, Hongkong. Penang. | 
— —_- coneneesceseue saaae Batavia, | — ? Rangoon, 
| SERPEE acssancadeeanecee \ Bombay. | Kobe. Saigon. 
|| Bankers—Bank ¢ —— , Seenen Joint Stock Plate Bank (Limited). Caleutta. | Karachi. Snanghai. 
ank (Limited). | Established 1862. Cebu. | Kwala Lumpor. Singapore. 
|| Branches and Agencies in INDIA, CEYLON 000,000 ; 
id Agencie ’ d 8 ribed Capital ..... or Colombo. | Madras. Sourabaya. 
| STRAITS SETTLEMENTS, CHINA and JAPAN. Paid-up Seeitil..c........ oe Foochow. | Manila. Thaiping. 
| The Bank buys and sells Bills of Exchange, issues Reserve Fur4 1,200,000 Hamburg. Medan. Tientsin. 
| Letters of Credit and Circular Notes, and transacts| .| eee : Hankow. New York. Yokohama. 


king and Agency business in connection with 
| the East, on terms to be had on application. 


| _ Deposits received for fixed periods on the follow- 
| ing terms :— 


Six months, 34 per cent. ; 

One, two, or three years, 4 per cent. ; 
| 

| 


- on Current Accounts interest is allowed at 
cent, per annum on the minimum monthly 
| balances, provided they do not fall below £200. 


| 


| NATIONAL BANK OF EGYPT. 

wie Getabliched by Khedival Decree, June 1898.) 
clusive right to issue Notes payable at 
sight to bearer. 


| 
| 





CAPITAL 


Kianemeekeaakndnetee be . £3,000,000 
In 500,000 Shares of £10 each, full d. 
RESERVE FUND i ,000 





| 

} Governon—F’. T. Rowlatt, 
Heap Urrice—CAIRO, 
| 

| 





: Lonpon Commitrex, 
Hon The Hon. Hugo Baring. 
. Algernon Mills, Carl Meyer, Esq. 
Hon, Sidney Peel, 





| 


| Binxzns—Messrs Glyn, Mills, Currie and Co, 


| Vomvon Aczxcy—4 and 5 King William street, E.C, 
ManaGer—Frank Newcomb, 


| 

| 

Acco} 

| ante opened with trad 

| Mt the Head Office’ o ersand 








private persons 
“8 ria, Assiout, A ieee oy: te 
xe . ( ssuan, Benha, Beni Sue 

a Kom, Damanhur, Fayoum, Keneh, Khar- 

(Cairo) a, Mansourah, Minieh, in the Mousky 

Tatar 7. 38d, Port Sudan, Schag, Souakim, 

, Zagazig, or the London Agency, 
tones a n — 4 —— —_ Current 
. @ pure f 
tind of stocks and chain cniuben babe “ain 


cnn Every kind of Banking business trans- 
va information can be obtained at the Offices of 


Branches in Paris, Buenos Ayres, Monte Video 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia Salto, and Valparaiso. 

Agency ip New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued, 

Bills negotiated, advanced upon or sent for col- 

lection.—7 Prince's street, E.C. 


‘THE CANADIAN BANK 


OF COMMERCE 
Paid-up Capital $10,000,000 (£2,054,794). 
Reserve Fund $5,000,000 (£1,027,397). 

: . Branches throughout 
we DOMINION ¢ TAWADAS® Also in New York, San 
Francisco, Portland, Seattle and Skagway; and 
Agents in o OFFICE: 2 LO the RD STRE STATES. 

ae ents in Scotland: of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
Genera! Banking and Exchange Business conducted 
with Canada and the United States; and every 
facility accorded to postion interested in COBALT. 

cial facilities afforded for making transfers, &c., 
ITOBA, ALBERTA and SASKATCHEWAN. 
8, CAMERON ALEXANDER, Manager. 











8 
to 


BERCENS KREDITBAN 


Bergen, Norway. 


GENERAL BANKING BUSINESS. 
Deutsche Bank 

London Bankers: {ee —- : Seuncy 
Credit Lyonnais. 





Bankers: The Bank of England. 
The London City and Midland Bank, Limited, 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
banking business connected with the Fast. 

Deposits of money are received for fixed periods 
on terms which may be ascertained on application, 
interest payable half-yearly, June and December. 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 





NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - - - - - £800,000 
Subscribed and Paid-Up Capital £400,000 


Head Office: Amstrrpam. London Agency, 2 Great 
Winchester-st,E.C. London Manager: J.Cost Budde, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


BANK OF ECYPT, LTD. 


Capital Authorised ...........--- £1,500,000 
Capital Paid-up........++-+++++0« 500,000 
Reserve Fund..........--++++++0« 500,000 


LONDON OFFICE— 

EGYPT HOUSE, NEW BROAD STREET, E.C. 

Bills on Egypt and Soudan negotiated or 
collected. 

Drafts issued and Remittances cabled, and 
very other description of Banking and Exchange 
Business transacted 

ARTHUR NICHOLS, Secretary. 
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Miami Copper Company 


(Incorporated under the Laws of Delaware). 


AUTHORISED CAPITAL 


i a a rr a 





Divided into 600,000 Shares of the par value of $5 each, of which 300,000 shares) 


were set aside 


for providing working capital. 


- $3,000,000.00 








h | 
Issued - - - - - - - - 500,000 shares. | 
. . 
Leaving in the Treasury - - - : 100,000 shares. | 
1] 
as 7 a a 2 a 1] 
DIRECTORS. Officers, 
ADOLPH LEWISOHN, : President we eb oo Adolph Lewisohn 
President United Metals Selling Company. Vice-President és ee J. Parke Channing. 
: — attinuie Treasurer ne i Julius H. Susmann 
J. PARKE CHANNING, Treasure) 
President Tennessee Copper Company. Secretary . ee Herman Cook, 


WM. H. NICHOLS, 
President General Chemical Company. 


JACOB LANGELOTH, 

President American Metal Company. 
WALTER T. ROSEN, 

of Ladenburg, Thalmann and Company. 


JULIUS H, SUSMANN, 

Treasurer Tennessee Copper Company. 
‘RALPH C. LUPTON, 

Del. Director Wilmington, Del. 


This Company is the owner of mining claims acquired from the General 
Development Company as Vendor. 

The properties consist of a group of claims containing approximately 200 
acres of mineral lands on which the General Development Company has 
expended large sums of money in developing and proving the value of the 
ground, 

Reference is made for a description of the property, character of the ore 
deposits and the probable cost of production, to the following report of J. 
Parke Channing, Engineer, the eminent authority on copper properties. 


New York, March 12th, 1908. 

Adolph Lewisobn, Esq., 

President, Miami Copper Company, 
42 Broadway, New York City. 
Dear Sir, 

The property of the Miami Copper Company consists of about 300 acres, 209 
of which is mineral land, located six miles west of the city of Globe, Arizona, at 
which city are the mines and works of the well-known Old Dominion Company. 

Development which is still being carried on shows to date 2,000,000 tons of 
concentrating ore containing 3 per cent. of copper. Ore was struck at a depth 
of 220 feet, and the bottom of the shaft, ata depth of 500 feet, is still in ore, 
and the area shown of the ore body is 300 feet by 350 feet, without having, as 
yet, reached the limits, so that the prospects are that an enormous body of con- 
centrating ore will be developed as indicated by surface conditions. 

The Gila Valley Globe and Northern Railway ends at Globe, six miles 
distant, and surveys past the Miami have been made and right of way secured ; 
this extension will pass within a quarter of a mile of the mine. There is 
abundant water available for concentration purposes, 

It is proposed to erect the first unit of a reduction works, which unit will 
have a daily capacity of 1,000 tons. This will give an annual production of 
14,000,000 pounds of copper, based on 350 days running time and a yield from 
the 3 per cent. ore of 2 per cent., or 40 pounds of copper to the ton. 

Concentrating tests have shown that the ore can be readily concentrated 10 
into 1, and the resulting concentrate smelted with the above yield in fine 
copper. It is estimated that the cost of electrolytic copper sold in New York 
will be Se. per pound. On this basis the profits at i12c. copper will be $420,000 
per annum, and at 15e. copper $840,000 per annum. As developments advance 
a second unit of 1,000 tons daily capacity will be built, which will double the 
above figures of profit. 

It is estimated that it will require $750,000 to erect the necessary first unit of 
the reduction works, and that $250,000 additional will be required for mine 
plant, shops, buildings, &e. 

The ore deposit of the Miami Copper Company is in nature similar to those 
of the Arizona Copper Company, the Nevada Conso!idated Copper Company, 
the Utah Copper Company, and the Boston Consolidated Mining Company ; 
that is, large masses of ore in which the copper asa sulphide mineral is dis- 
seminated through the rock and which readily yields a high grade concentrate 
by water treatment, which can be easily smelted. 

The mining is simple and cheap and when found these deposits are the most 
valuable as copper producers. The Miami ore running 3 per cent. in copper as 
it does, is higher in grade than any of the above-mentioned properties, and it 
will, without doubt, prove a large producer and dividend payer. 

Yours truly, 
(Signed), J, PARKE CHANNING, 
Consulting Engineer. 

As the entire outstanding capital of the Company (including the proceeds of 
the 200,000 treasury shares that have been issued) amounts to only $2,500,000, it 
will be apparent that the prospects are bright for large returns. 

The Company has in its treasury 100,000 shares of the par value of 85 each. 
300,000 of its share capital was issued to the General Development Company 
as vendor, in payment for the properties, upon which the latter has expended 
large sums of money in acquiring and exploiting the claims. The various 
contracts between the original owners of the claims of the General Develop- 
ment Company and others from whom they were purchased, showing the 
original cost of the various properties, together with statements of the 
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Bankers and Transfer Agent. 
National Copper Bank, 115 Broadway, New York City. 


Registrar of Stock. 
Bankers Trust Company, of New York. 


| 
| 
| 
| 
Consulting Engineer. 
J. Parke Channing. 


Counsel. 


Guggenheimer, Untermyer and Marshall. 
57 Wall street, New York City. 


amounts paid» therefor by the General Development Company, the moneys 
expended by it in exploiting and developing the properties and everything 
appertaining to their cost were filed at the office of the National Copper 
Bank, open for public inspection. 

For the purpose of providing the necessary funds for the erection of | 
reduction works, with a capacity for treating 1,000 tons of ore per day, and for 
the proper equipment of the properties for further development, and the || 
installation of machinery. | 


200,000 shares of the treasury stock were offered for subscription at par, pay- 
able as follows :—- 
$2 per share to accompany the application for subscription not later 
than April 7th, 1907, and the balance of | 
$3 per share payable May Ist, 1907, 
and this issue was over-subscribed and the whole 200,000 shares allotted. | 
All proceedings connected with the organization of the Company and the issue | 
of its stock have been taken under the supervision of Messrs Guggenheimer, 
Untermyer and Marshall, the counsel for the Company. 
The expenses of the public issue other than the underwriting charges were || 
borne by the General Development Company, so that the entire proceeds of 
this issue, after deducting the underwriting commission, are available as work- 
ing capital in the treasury of the Miami Copper Company. | 
GENERAL DEVELOPMENT COMPANY, 
(Signed) Adolph Lewisohn, 
President. 
MIAMI COPPER COMPANY, 
(Signed) J. Parke Channing, 
Vice-President. 
New York, April lst, 1908. 


London, May 26th, 1908. 
Adolph Lewisohn, Esq., 
President, 
Miami Copper Company. 


Dear Sir, 

Since my report of March 12th, 1908, weekly reports from the Mine Manager 
show a continued increasing amount of ore on the 370 foot and the 470 foot) 
level, and the shaft is now nearing the 570 foot mark still in good ore, and a| 
fourth level will be driven at that point. 

Everything points to the fact that my predictions are being fulfilled, and that 
the property will take its rank as one of the big producers of copper. 

Yours truly, | 
(Signed) J. Parke Channing. 

Consulting Engineer. } 

| 

i 

| 

| 





The Boston News Bureau, under date 27th July, 1908, referring to the Miaml 
Copper Company remarks :— 
Mr. Channing wires President Adolph Lewisohn: ‘Examination shows 
4,400,000 tons actually blocked out. Prospects for many more millions of tons. |) 
Everything perfectly satisfactory. 
biggest mines in the South-West.” 

Our Globe correspondent interviewed Mr. Channing, who said:—* We have || 
now blocked out on three levels of the Miami mine, 4,500,000 tons of 01 and | 
it is estimated there are 2,250,000 tons additional near the ends of the various 
drifts and cross cuts; or a total of 6,750,000 tons of ore, of which we are 
reasonably assured. 

“This ore body has been opened 1,050 feet in length, 700 feet in width and 
400 feet vertically. 

“The Miami is already one of the largest copper mines in the world, an 1 ae } 
limits of the ore body have not been reached, the headings being still in ore. i 
' 
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